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THE BUSINESS 
OUTLOOK 








A sharp drop in January building contracts, 28.5 

per cent. below December and 15.9 below January, 1926, 
emphasizes the hesitant attitude of business which 
shows also in bank debits, steel prices and orders, and 
in poor automobile business. 


striking test of the tonic power of cheap money. 


The situation offers a 











Ee | ae week whose records 
ttre || generally continue the 
Ht | ] {) previous picture of 
attitude in business, 

the most striking new 

feature is a _ fairly 

\ ts «6total of January 
building contracts awarded, whether 
the comparison is made with the 
January, 1926. The total for last 
month in the thirty-seven Eastern 
States as reported by the F. W. 
This is a decline from the preceding 
month of 28% per cent.; and from 
January, 1926, of practically 16 per 
eance of this drop is, of course, 
largely a matter for conjecture. 
Taken in connection with the contin- 
and hence in automobile production, 
it shows that the year in these two 
industries, which are the two leading 
off to a pretty slow start in com- 
parison with last year. Conditions 
in these two industries are in part 
their mildly recessive character is in 
tune with another slight drop this 
week in the commodity price level, 
January which appears to show 
something more than the usual sea- 
sonal decline from the December fig- 
None of these figures are conclu- 
sive as to the rest of the year, and 
they are inferentially somewhat con- 


| a_ somewhat hesitating 
| 

| sharp decline in the 
closing month of last year or with 
Dodge Corporation was $384,455,400. 
cent. (15.9). The precise signifi- 
ved hesitation in automobile sales 
industries of the country, is getting 
reflected in the steel market, and 
and with a total of bank debits for 
ure which sets the peak for the year. 
tradicted by the reeords of car load- 





ings which in the third week of this 


year show a moderate advance ove! 
the corresponding week of 1926 
Nevertheless, the picture given by 
the records of actual transactions 


shows for the time being a recessive 
trend. This will, of course, 
for the better—or for the 
tive—with the coming Spring, wher 


change 


more at 


there will normally be a peak in se 
eral 
building, 
iron. 

Probably the two most interesti 
features of the current 
from building contracts, ar¢ 
eral price level and the 
order situation in iron and steel. A 
to the general commodity price level 
THE ANNALIST 
stood at 145.4, 
one-half point from the 
the preceding Tuesday. 
eight groups covered by the 
farm products, which have 
been advancing, 
most prices, while the food product 
group shows a number of advances 
The only advance in the metals group 
are slight gains in zinc and tin, the 
former apparently due to briske: 
buying on the reports of the closing 
of some mines, and the latter to in 
creased buying started by the pre 
viously lower prices. 

Steel and iron show a slight up 
ward movement in 
rather less than the seasonal in 
crease that might be expected. 
iron production in January 
an advance of just under 300 tons a 
day, which is less than the usual 
small seasonal increase. As to steel, 
produc- (Continued on Next Page) 


lines of production, including 


automobiles, steel an¢ 


record, aside 


Index last 


Tue sda\ 
which is a drop 
figure for 
Among the 
index 
recently 


show declines it 


production, to 


Pig 


showed 
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tion remains a matter of inference from 
the orders, until specific figures are 
given out on Feb. 10. Trade journal re- 


ports indicate some advance of output, 





CONTENTS 
The Business Outlook 
Financial Markets. . 


Bankers 
casters, 


Outforecasting the Fore- 
by Carlton P. Fuller 
The Development Cost of an Electri- 
cal Property, by Halbert P. Gil- 
lette and Alfred S. Malcomson. 
Time Money, A Neglected Stock- 
Market Forecaster, by Emerson 
Wirt Axe and Ruth Houghton... 
New York Still Leads in Foreign 
Financing, by Ruth Houghton. 
The Federal Income Tax Law. 
Europe From an American Point of 
View, by Henry W. Bunn 
Commercial Paper Rates and Stock 
Prices in January 
Outstanding Features in 
modities : 
Index 
Prices ‘ 
The Commodity Price 
D. W. Ellsworth... .. 
Speculative Commodity 
by Ch. Kitson 


Spot Prices of Important Commedt- 


the Com- 
The Annalist Weekly 
of Wholesale Commodity 


evel, 


Béachem. 


rsa Securities in a Si 


Markets ; 
News of Sicmneutie { Securities 
1926 Net Earnings. ; 
December Railroad Roster 
News of Canadian Securities 
Dividends 

Payment 
The Open Market. 
Statistics... 


Declared and Awaiting 


Business 

Index of Current Security Offerings 

Stock Sales and Prices 

Stock Transactions—New York Sesch 
Exchange ; 

Bond Sales, Prices and Yields...... 


Bond Transactions—New York Stock 
Exchange 


New York Curb Piemntctions 227 
Out-of-Town Markets 229 
Business Statistics .. 230 
Bank Debits 231 
Federal Reserve Bank Statements... 231 
Member Bank Statements.......... 231 
Loans on Stocks and Bonds......... 231 











but this is not now calculable for the in- 
dustry as a whole. The Iron Age reports 
shipments of steel last month averaging 
about 15 per cent. more than in Decem- 
ber, but this does not represent a similar 
increased rate of production. Prices of 
finished steel continue generally weak, 
with occasional market concessions to 
buyers here and there, so that the price 
level is still unstable. Keen competition 
prevails both in steel and in pig iron. 
The Iron Age pig iron composite price 
declined to $19.21 from the $19.30 of last 
week; this composite price one year ago 
was $21.79. Structural steel awards last 
week were large, reaching 52,000 tons. 
Automobile makers, on the contrary, are 
buying very cautiously, though body 
sheets and alloy steels appear not to 
share in the price weakness of the gen- 
eral market. 

The automobile industry appears to be 
affected by much hesitation on that part 
of the buying public which has not been 
locally stimulated by shows of the new 
models. Automotive Industries, in its 
survey of the situation, remarks that re- 
tail business last month was generally 
slow except in cities where the stimulus 
of automobile shows had been backed by 
favorable weather. The indirect an- 
nouncement by Mr. Ford through an ar- 
ticle in The Review of Reviews that he 
plans to rebuild used Ford cars at a very 
low rate may perhaps be taken to indi- 
cate a belief on Mr. Ford’s part that 
exceptional economy in motor car expen- 
diture by the public is to be the general 
rule in 1927. How much significance 
should be attributed to this omen, if it is 
an omen, is left for the individual reader 
to guess. 

With a definite, even though slight, 
recession actually with us, the main point 
for forecast elucidation is what will be 
the actual effect on business, by way of 
stimulation, of the increasing supera- 
bundance of money and credit, at some- 
what receding rates. Inasmuch as banks 
exist to earn profits by the lending of 
money or credit (which is the same thing 
in practice), it is to be expected that *he 
banks of the country will try to expand 
their lending up to the full measure of 
their resources. With net gold imports 
of one hundred million dollars last year 
already reinforced by more than half as 
much in the first month of 1927, and 
with Federal Reserve Bank reserves visi- 
bly growing, there would seem to be 
nothing in the way of increasingly active 
not to say booming business this year— 
if it is true, as many economists hold, 
that abundant cheap money is a sure 
guaranty of expanding business. 

The cheapness of money, however, is 
not the only condition to be considered in 
the full use of all available supplies, for 
there is no gain in borrowing cheap 
money unless the profits made by the 
use of that money allow a good margin 
over all costs and risks involved in using 
it. The business and banking worlds 
have been extremely active in the past 
two years in finding uses for our great 
credit resources—uses mainly centred on 
the financing of consumption through 
every variety of orthodox, unorthodox 
and heterodox part-payments expedients. 
It may be that caution and ingenuity 
combined will find a way to make a safe 
application of still greater consump- 
tion credits. On principle, however, it 
seems probable that the great experi- 
ment of the last two years may have to 
halt for a time to make the considerable 
readjustments always involved when a 
“good thing” is pushed too far; and the 
condition of the automobile industry dur- 
ing the past three months, together with 
last month’s downward slant in building 
contracts, rather suggest that such a 
period of readjustment is even now upon 
us. The game on its present scale is a 
new one, and the players of it, in the 


majority, may win without serious dif- 
ficulties. That, however, is precisely 
what we do not now know, and need to 
find out about. BENJAMIN BAKER. 





As Others See It 


The Decline of Prices 
From the National City Bank of New York 


TTENTION has been directed fre- 
quently in this letter and elsewhere 
to the unusual combination during 
the past year of business prosperity and 
declining commodity prices. Government 
price tables now available for December 
indicate a decline of nearly 6 per cent. 
in the average of wholesale prices during 
the year, bringing the general level to 
the lowest point since July, 1924. As 
indicated in the group classification of 
the Department of Labor’s price index, 
° ? fe principal weight of these 
dies has fallen in the farm products 
and miscellaneous groups. In the former 
the drop in cotton and wheat has been 
largely responsible for the lower totals, 
as many farm commodities, such as corn, 
oats, butter, eggs, hogs and cattle, are 
within striking distance of or actually 
higher than a year ago. In the latter 
the decline in rubber has been a large 
factor. Non-agricultural groups also are 
all down with the exception of fuels, but 
in these groups the declines have been 
gradual and of orderly character. 

The lower trend of prices is the natural 
result of a combination of circumstances, 
including large production, the general 
decline of world prices, which reflects the 
passing of paper money standards and 
inflation, and the rapidly growing effi- 
ciency of industry. In so far as the 
decline is the result of the latter, its 
effects are beneficial, as it stimulates 
consumption and strengthens our world 
trade position. In viewing the price situ- 
tion, it is reassuring to reflect that we 
have had no inflation of, prices which 
would require drastic deflation. Nor is 
there any likelihood of credit pressure 
to force excessive liquidation. With the 
possibility that the general level of indus- 
trial operations may be somewhat lower 
in 1927 than in 1926, a further easing 
of prices would not be unexpected, but 
barring a let-down in business of unex- 
pected proportions such declines should 
be gradual. Nothing in the price move- 
ments of January is at variance with 
these conclusions. * * 


Wages and Living Costs 


Reflecting lower wholesale prices, the 
movement of retail-price indexes has also 
been toward lower levels during the year. 
That of the National Industrial Confer- 
ence Board, for example, shows a decline 
of 1.7 per cent. from December, 1925, to 
December, 1926. 

This decline in retail prices has the 
effect of reducing the cost of living and 
thereby increasing the purchasing power 
of wages. With the cost of living, accord- 
ing to the Conference Board’s figure, 
approximately .68 per cent. above the 
1914 level, and with average daily weekly 
earnings of factory workers as repre- 
sented by the New York figures, which 
are typical 139 per cent. above 1914, real 
wages of labor stand at the highest levels 
in the history of the country. 

One of the reasons, of course, why in- 
dustry has been able to pay these wages 
without a commensurate advance in the 
price level is because production has 
likewise been tremendously increased by 
labor-saving devices, so that individual 
plants have been able to get increased 
output with the same number of workers 

to pay the individual workmen more 
money. 

So long as wage advances are accom- 
panied by corresponding increases in pro- 
ductivity per worker, they are sound and 
promote rather than retard prosperity. 
Obviously, however, a declining price 
level greatly increases the difficulty of 
maintaining high wage levels. It is with 
some concern, therefore, that business 
views the evidences during the past year 
of more concerted efforts on the part of 
labor to push wages up to new high 
levels. Coming at a time when the cost 
of living is declining these efforts, unless 
accompanied by equivalent increases in 
per capita production, are out of har- 
mony with the trend of the times and if 
persisted in will narrow the margin of 

rofit and thus impair the stability of 
industry. 


FINANCIAL 
MARKETS 


HE confused stock market which 

perplexed traders since the opey 

of the year has at last resolved if 
After several false starts downward 
the collapse of as many promising r 
the market last Saturday shook off its 
decision and started upward. Prices 6 
the leaders were marked up anywhere 
from one to five points and the end of 
the two-hour session found a large short 
interest securely hooked. Monday morn- 
ing stocks opened higher all around the 
floor and aggressive buying continued 
without interruption down to Thursday’s 
close. Trading expanded and broadened 
as the move went forward. 

The standard industrial 
most prominent, although all 
stocks shared in the rise. General Mo- 
tors, Hudson, Mack Trucks, Steel, Can, 
Smelters, Baldwin, United States Rubber, 
and Allied Chemical scored some of the 
most important gains. The standard rails 
advanced from three to six points during 
the week. Heavy trading continued in 
Western Maryland and in Wheeling and 
Lake Erie. The oils recovered briskly 
from last week’s raid, most of them get- 
ting back to near the year’s highest 
prices. Phillips Petroleum rose to a new 
record price. 

It was pointed out in this column both 
last week and the week before that while 
a superficial interpretation of technical 
market indications seemingly pointed to 
a sharp decline, a more thorough exami- 
nation of the market’s behavior led to just 
the opposite conclusion; and that the bal- 
ance of probabilities favored an advance, 
although not necessarily a prolonged one. 
It is highly probable that the dishearten- 
ing markets between Christmas and the 
close of January .encouraged expansion 
of the short interest. This short interest, 
it seems likely, is now to pay the penalty 
set by justice and the late Mr. Drew as 
the proper punishment for persons who 
dispose of property to which they have 
no legal title. Or at least this is the hope 
of the highly moral long interest. 

The money situation is developing un- 
usual interest. Heavy imports of gold 
have enabled the member banks to re- 
duce their indebtedness at the Federal 
Reserve banks and credit become 
easier. The course of the gold move- 
ment and the transactions between mem- 
ber and Federal Reserve banks will be 
closely watched over the next several 
weeks. 

Call money failed to experience the 
tightening usual over the of the 
month and remained all week at 4 per 
cent., with funds available in the out- 
side market at 3% per cent. Time 
money loaned at 4% per cent. for the 
first time since last July. The bond 
market remained in a narrow range, the, 
influence of easier short-term rates being 
offset by the natural tendency to reac- 
tion following the subsidence of the Jan- 
uary reinvestment demand. 


leaders were 
classes of 


has 


end 


Reporting member banks in their state- 
ments of January 26 show further de- 
clines both in loans on stock and bond 
collateral and commercial loans. Borrow- 
ings from the Federal Reserve banks 
again declined by a substantial amount. 

In the foreign exchange markets ster- 
ling continued to drift lower, and further 
purchases of gold for shipment to the 
United States were reported from Lon- 
don. French francs declined slightly and 
rumors were circulated that the Govern- 
ment intends to withdraw its support 
and will permit the franc to establish 
a natural level. A sharp recovery in 
silver brought an advance in the Eastern 
silver currencies. A. McB. 
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INCE all business men 
seem to be avid read- 
ers of forecasts and 
opinions, and_ since 
the latter have multi- 
plied prodigiously, it 
is worth while to 
make some attempt at 
analyzing the sources 

of Opinion. It may help to maintain the 
equilibrium of that typically befuddled 
reader of many New Year business re- 
views who exclaimed, “Why are bankers 
such perennial Pollyannas?” His reac- 
tion corresponded with the view that, as 
in the case of ruling politicians, “Bank- 
ers’ public statements are always opti- 
mistic; if they can’t be hopeful they keep 
still.” Yet no applicant for credit would 
maintain that bankers are cheery opti- 
mists! Possibly the banker is Janus- 
faced—hopeful in published interviews, 
pessimistic in matters of credit—or per- 
haps he is simply a realist! 


Bankers Win in 1926 


In ten out of the twelve months of 
1926, five of the representative and most 
widely circulated bank letters displayed 
a preponderance of optimistic opinions 
on the business situation. During the 
same year seven of the best known “busi- 
ness services” were on balance pessi- 
mistic in ten months. Why this distinct 
contrast? 

Looking back at the year as a whole, 
it is obvious that the bankers, rather 
than the forecasters, were justified by 
developments. Possibly the traditional 
conservatism of banking circles has hap- 
pened to harmonize more closely with the 
moderate changes noted recently in busi- 
ness conditions. Or perhaps the re- 
sounding cautions of the statistical ser- 
vices has provided a fundamental bass 
against which it was safe for the bank- 
ers to play an optimistic treble! 


Both Call the Turns 


The actual test of comparative opin- 
ions has been relatively simple: the first 
of each month typical opinions from the 
eleven different bank letters or services 
were set down side by side under twelve 





different headings—Present Conditions, ° 


General Forecast, Financial Conditions, 
Stock Market, Prices, Production, Agri- 
culture, Building, Transportation, Do- 
mestic Trade, Foreign Trade, Labor Con- 
ditions. Each opinion was marked +, ? 
or — to indicate whether it was optimis- 
tic, neutral or pessimistic. Admittedly, 
there was opportunity for wide variation 
in individual interpretation of whether 
an opinion was one or the other, yet this 
difficulty was not serious when all judg- 


Bankers Outforecasting the Forecasters 


By CARLTON P. FULLER 


ments were made by one person from a 
fixed point of view, and doubtful items 


lief the 1926 contrast mentioned above 
In 1924 and 1925 the two sets of opinion 


































































































were called neutral. After labeling each conformed rather closely (as, indeed 
individual opinion, the service or letter they did in direction during 1926). Uy 
was judged from an overall point of view turns have occurred uniformly at the 
to be Optimistic, Moderately Optimistic, same time, but the bankers called the 
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Both of these analyses still left un- recent Fall slackening. The services 
solved the major problem of obtaining a__ the other hand, beat the bankers to it or 
definite consensus of opinion, and the at- the 1924 depression, which, being more 


tempt to tie down to figures anything so 
intangible as “opinion” was preceded by 
prolonged hesitation. Experiments re- 
vealed, however, that a percentage ob- 
tained by subtracting pessimistic from 
optimistic opinions and dividing by total 
opinions gave a fair résumé of the ex- 
pressions, one which stood up under the 
test of logical expectation and consistent 
behavior. The percentages resulting, 
when plotted against an index of busi- 
ness conditions, display an interesting 
tendency to precede by a month or two 
changes in general business conditions. 
The study has been carried on since the 
middle of 1921, during which period the 
trend of business opinions has not given 
a false clue to the direction of business 
changes at any time, although it has 
misled as to their extent, especially in 
1926. 


Fundamental Differences 
Segregating the opinions of the bank 


letters from those of the business ser- 
vices on the same basis brought into re- 


severe than the others, might be 
sidered as evening the score! 

Inasmuch as there is, of course, co! 
stant interchange of ideas and opinior 
among the forecasters, whether banker 
or professionals, and they all base their 
conclusions on the same data, no 
tling divergence of opinion is in general 
to be expected. Yet there exists suffi- 
cient contrast in the training and tem 
perament of the two types to account for 
a general difference in tone and to allow 
speculation as to how their outlooks vary 
It may be conceded, for one thing, that 
bankers are in closer touch with what is 
occurring in business; they are closer t 
the works than a business forecaster, 
even when the latter is called upon 
rectly by his clients for advice. The 
banker has been through many bad situa- 
tions—is, in fact, almost always carrying 
some lame ducks—not only with indi- 
vidual companies, but also with whole 
industries. He has seen enterprises worry 
through threatening disaster that seemed 
inescapable; many crises which loomed up 






as far-reaching have turned out to be 
limited in effect. Consequently, the 
banker refused to become exercised by 
“possibilities” to the same extent as the 
forecasters. 

The latter, from the nature of their 
calling, lean more to theory and to me- 
chanical forecasters. And when they 
have unearthed a likely looking idea or 
urve, they must popularize it with their 
inscientific clients by constant reiteration 
and overemphasis. In striving to drive 
home the desired effect they frequently, 
ut unintentionally, become alarmists or 
enthusiasts. 


Opinion a Prime Mover 


Perhaps it might be possible to distin- 
guish “a third estate” among business 
forecasters—the industrialists. The ir- 
egularity of their outgivings, and the 
uspicion that most of their opinions are 
econd-hand and picked to suit their own 
purposes, make it impossible to analyze 
the trend of their opinions as thoroughly 

in the case of the other two. Yet 
the general type of their forecasts is suf- 
ficiently well known to justify placing 
them at the rainbow end of the business 
opinion scale. We might picture the gen- 
eral line-up as (1) optimistic business 
men planning hopeful ventures, but (2) 

trained by sober, matter-of-fact bank- 

, who in turn (3) are admonished and 
adjured by the theorizing forecasters. 

Admittedly, groups of men can never 
be grouped and labeled so neatly with 
accuracy, but few would deny that there 
exists such a general relationship. While 
an analysis of business opinion may be 
less basic than careful investigation of 

tatistical facts, it is important to re- 
member that opinion is the immediate 
prime mover in business. A man does 
what he thinks as well as is what he 
thinks. Accordingly, the oft-mentioned 
conservative business temper of the past 
five years is fundamentally important, 
and from close study of the sources of 
opinion, we venture to state that the 
business services, however inaccurate 
some of their forecasts, have been in- 
valuable to American industry. The 
bankers have provided the secondary 
defense, so to speak, but they faced the 
ame opportunities before the war, and 
without the assistance of economic statis- 
ticians made little headway. 

The relationship, then, between bankers 
and forecasters, is not competition, but 
partnership. Together they have molded 
business opinion into a conservative form 
that has brought unprecedented prosper- 
ity to this country, and future prosperity 
depends largely upon the maintenance of 
that conservative outlook. 


The Development Cost of an Electrical Property 


This is the fourteenth article in a com- 
prehensive survey and discussion of the 
electric light and power utilities of the 
United States. 






i AE two most disputed 
fi elements that enter 
My into a public: utility 


appraisal are usually 
the going value and 
the accrued déprecia- 
tion. In this article 
we shall discuss the 
former, leaving the 
latter for a _ subse- 








quent article. 
Any careful study of the decisions leads 


By HALBERT P. GILLETTE 


inevitably to the conclusion that the ex- 
istence of going value is self-evident to 
the courts, but that each case must rest 
on its own particular facts and merits. 
It is also-apparent that convincing proofs 
of its existence and of its amount are 
often lacking. 

This is often due to the fact that in 
most rate controversies the major time 
and effort are spent in establishing 
physical values and little thought is 
given to the going value until presen- 
tation of the case is imminent. Such 


and ALFRED S. MALCOMSON 


neglect naturally results in proofs being 
offered which are beth inherently incon- 
sistent and inadequately supported by 
facts, and the courts have therefore 
drawn the conclusion that proof of going 
value is deeply involved and uncertain 

They have been misled at 
notably by reference to instances in 
which the cost of creating going value 
increases disproportionately to the value 
created. Such a condition may indicate 
inefficiency of method or effort in the 
creation, but it does not necessarily fol- 


times, 





low that, therefore, no going value ex- 
ists. A thing may cost more than it is 
worth and yet not be worthless. 

Lack of convincing proofs has also led 
some courts, and even many lawyers, to 
the conclusion that going value is not 
susceptible of definite proof at all; and 
that it can only be established as a mat- 
ter of opinion—supported in part, per- 
haps, by computation or estimates of one 
sort or another. Followed to its lagical 
conclusion such a pronouncement in- 
volves the corollary that all values, in- 
cluding: physical values,.are nothing but 
matters of opinion. 

From the legal standpoint that may be 
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true, but the real distinction between 
physical values and intangible values lies 
rather in the fact that the latitude of 
judgment in regard to physical values is 
less than in regard to intangible, because 
the supporting data on which such judg- 
judgment is are better known 
and more closely established. Both are 
essentially what have been termed “edu- 
cated guesses,” but in the case of going 
value a wider spread in the estimates of 


based 


several individuals is to be expected. 

Going value is often defined as the 
value inherent in a plant because of its 
attached business. Strictly speaking this 
is equavalent to saying that it is the 
amount which might be paid in an equit- 
able open market transaction for a de- 
yeloped capacity to earn under a fair 
rate structure. Prospective earnings ex- 
ist solely because customers already 
have been secured or may eventually be 
secured, and property which has no pros- 
pective earnings is without value except 
as salvage. The above definition, there 
fore, embraces almost the entire value of 
the plant and includes much more than 
is ordinarily embodied in the item of 
going value in an appraisal. 

Going value for rate-making purposes 
is, perhaps, more properly called develop 
ment cost, meaning the cost of develop- 
ing the attached business; and it is in 
this sense that we use the term. That 
portion of the cost of a property repre- 
sented by plant and equipment is what 
has aptly been termed the “bare bones” 
of the enterprise. Before these “bones” 
can be made to effect a duplication of 
existing service and attained earning 
capacity, certain other costs must inevi- 
tably be incurred. The major elements 
of these costs are two-fold, of which the 
effort necessary to cause a glow of new 
business to the enterprise is the more 
apparent and the sacrifice of adequate 
income is the more obscure. With the 
original cost of the plant there is asso- 
c_ated the original cost of attaching the 
business. With the present reproduction 
cost of the plant there is associated the 
cost of attaching the existing business 
under present conditions. 

There are at least three theories by 
which present costs of attaching busi- 
ness may be calculated: First, the theory 
that the cost of attaching the entire 
present business is measurable by the 
cost of attaching business to typical en- 
largements of, or extensions to, the 
plant; second, the theory that the entire 
plant has just been built in the given 
community, and that a business equal 
to the existing business remains to be 
attached; and third, the theory that a 
competing plant equal in capacity to the 
existing plant has just been built and 
that a business equal to the business of 
the existing plant must be secured under 
competitive conditions. 

The third theory is the one most nearly 
in accord with the facts in the industrial 
realm, but it is rare that competition of 
this sort occurs in the utility field to- 
day. The second theory is the one most 
commonly used by appraisers, but it in- 
volves so many hypotheses, with so little 
basis of fact to support them, that it is 
far from convincing. Moreover, it seems 
to us not to accord with the common 
method either of building a utility plant 
or of attaching business to it. The com- 
mon method in the electrical field is to 
install fairly large generating units 
whose capacity, added to that of the 
previous capacity, is such that it will 
require several years for the peak load 
to become equal to the total capacity. 
Similarly, enlargements and extensions 
of the transmission and distribution sys- 
tems are usually made on such a scale 
that several years will elapse before they 
are loaded to capacity. Hence if we are 


to have a broad basis of fact for a theory 
of going value it must rest on the first 


theory and not on either of the other 
two. 

In several recent appraisals we have 
used this first theory, and we are now 
satisfied that it is one that can be sus- 
tained by a body of facts that will be- 
come more impressive year after year. 
We will illustrate the application of this 
theory by an actual case, but first let us 
insure a clear conception of the ultimate 
object sought after in a rate investiga- 
tion. 

It is obvious that as a simple business 
proposition, and as a matter of equity or 


because no yardstick is available, but 
all intangible values can be resolved into 
a number of simpler elements if suffi- 
cient attention is given to analyzing 
them. These elements are not always 
as clearly definable as those for tangi- 
bles, and the range of value assignable 
to them is frequently greater, but the 
basic principles are the same in each case. 

Some of the principles involved in an 
equitable determination of going value 
may also be clarified by an analysis of 
development cost in a purely commercial 
enterprise, where the element of monop- 
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economics, the public is justified in pay- 
ing to a utility rates based on a total 
value just equal to what it would today 
cost some one else, if he should attempt 
to, and could, duplicate the existing ser- 
vice in the most economical manner. The 
worth of that service from the rate- 
making standpoint is neither more nor 
less than it would cost in an open mar- 
ket, for if it were greater, there would 
be a capitalization of franchise involved, 
and if it were less, confiscation. 

As a further preliminary to any dis- 
cussion of intangible values it is helpful 
to consider the processes by which tangi- 
ble values are arrived at in an appraisal. 
The value of a physical thing, as such, 
is no more or less for appraisal purposes 
than the cost of duplicating it, and those 
which can be readily duplicated in estab- 
lished markets at easily ascertainable 
costs are not difficult to appraise. The 
cost of the alternate is the value of that 
which is being appraised. 

When a utility is to be appraised, how- 
ever, the tangible value of its physical 
property cannot be assigned in toto as 
a lump sum because there is no other 
property exactly like it which can be 
used as a criterion, nor any market in 
which sales of samilar property occur. 
But being comprised of units which can 
be readily valued, it is a simple matter 
to determine the individual values of all 
the units involved, and then add these 
together in a total which represents the 
tangible value of the entire physical 
property. 

Most intangible values present the 
same initial problem as that of tangible 
values. No value can be assigned in toto 


oly does net becloud the issue. Take, 
for example, the case of an individual 
who decides to enter the trade paper 
publishing field. He has the choice of 
purchasing a going enterprise from a 
willing seller, or of himself building up 
a duplicate of it; and the question of 
building up the business which has al- 
ready been acquired by the seller is under 
discussion. 

Historical development cost of the 
established business is discussed and 
quickly cast aside. The purchaser would 
not today face all of the early losses 
embraced in it if he attempted the alter- 
native of actual duplication, because un- 
solicited demand for a product or ser- 
vice which is no longer a novelty is 
greater today than before its establish- 
ment. The sales resistance may or may 
not be less, but the potential market is 
greater. Other elements have also 
changed with the passing of time, and 
it is impossible to segregate them intelli- 
gently. 

The buyer contends that, because he 
need pay his advertising salesmen only 
20 per cent. of the annual gross busi- 
ness, his development cost will be but 
20 per cent. of the gross. The seller, 
however, points out that he has over- 
looked ‘the fact that 84 per cent. of the 
advertising business is renewals, and 
only 16 per cent. is new business devel- 
oped by these salesmen. An allocation 
of their time shows that 80 per cent. of it 
is spent in securing new business, conse- 
quently the cost of developing it is 16 per 
cent. of gross, or 100 per cent. of the 
new businéss. Because these records of 
actual current costs of attaching new 


business are available, the buyer realizes 
that no duplicate enterprise can safely 
contemplate a less expenditure. Such 
facts are convincing, and an agreement 
as to value based upon them is readily 
reached because little is left to opinion. 
The logic of comparison with such a 
commercial transaction becomes the more 
apparent when one stops to realize that 
while actual physical duplication of an 
established utility is not economical, 
duplication of its service through change 
of ownership is entirely so. Such trans 
fers are in fact open market transactions 
in which any separate determination of 
going value with an economic founda- 
tion must proceed on the same basis as 
that used in a purely commercial trans- 


action. Otherwise a free flow of capital 
would be interfered with. 
Much confusion of ideas as to going 


value has also been caused by failure to 
appreciate that a utility is a 
only in a restricted sense of the word, 
and that competition always lurks just 
around the corner, if it does not openly 
confront it. Statistical confirmation of 
this may be had by a comparison of the 
growth of municipally utilities 
with those privately owned. In the for- 
mer little if any sales effort is made, 
and the growth of business 
markedly less rapid. An electric 
has the field to itself in the 
tric energy, but energy is salable only 
because of the uses to which it can be 
put. When an electric utility 
to sell energy for heating or power pur- 
poses it finds keen competition from 
gas, coal and oil, supplemented by the 
ignorance and inertia or indifference of 
the public. To a lesser extent the same 
is true of energy for lighting purposes, 
but even where active competition does 
not exist at the moment it is, 
theless, present potentially. Obviously, 
therefore, attached business will not, and 
does not, flow in volume to a utility of 
its own accord. It must be sought and 
secured in one way and another—at a 
cost. 


monopoly 


owned 


done is 
utility 


sale of elec- 


attempts 


never- 


Expenditures for attracting new busi- 
ness are now commonly segregated in 
many utilities, and often a separate de- 
partment of the business is created and 
charged specifically with the burden of 
acquiring additional consumers and load. 
This is the case with 
pany, whose records of new business ex- 
pense are available beginning with the 
year 1913. These records disclose that 
in the period of twelve and a half years 
ending July 1, 1925, a total of $236,645 
has been expended in this manner, and 
that the sales have increased from less 
than twenty million kwh to nearly a 
hundred million kwh per annum. The 
cost per kwh of increase in sales has, 
therefore, averaged about 2.75 mills. 

Average sales resistance has, however, 
changed, and recent costs are less. In 
the past five years the cost has been 
slightly below 2.2 mills per kwh of in- 
crease in sales. Applying this rate to 
the 91,994,600 kwh of sales for the year 
ending July 1, 1925, produces a total of 
$199,836, which, it is believed, fairly rep- 
resents what this element of development 
cost would reach today in reproducing 
the existing business. 

It may be noted in passing that an 
average of several years has been used 
rather than the cost in a single year, 
because of fluctuations due to the busi- 
ness cycle; and also that in the case of 
an enterprise supplying a _ substantial 
portion of its energy to large users, 
which is the case here, the determination 
should be made per unit of output rather 
than per customer. 

The less apparent of the two major 
elements of development arises 
from the fact that a plant or plant unit 
must inevitably be constructed with 
capacity greater than the needs of the 
moment, in order to be able te care for 
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increased loads as they are attached. 
It is well recognized that interest during 
construction is an important and a sub- 
stantial element of the cost of physical 
plant, and that inasmuch as such plant 
begins operation with only a small por- 
tion of the load for which it is designed, 
interest continues to accrue in diminish- 
ing amount until the time when full 
loading is achieved. 

In a rapidly growing public utility 
enterprise it is necessary and desirable, 
for many reasons, to provide facilities 
which are an integral part of existing 
equipment and which will at all times be 
considerably in excess of the demand for 
service. As a result, the element of in- 
terest accruing in the period during 
which plant and equipment are acquiring 
their load is usually a substantial one. 
Its computation, however, should in most 
instances be based on a gradual building 
up in separate units of a size appropriate 
to the loads involved, and not on whole- 
sale construction of the entire property 
at one time. The latter is not an eco- 
nomical, and therefore not a rational, as- 
sumption, because it would involve a com- 
pounding of interest accruals on large 
amounts of idle capacity for many years, 
and a resultant development cost of ruin- 
ous proportions. 


Normal Growth of Demand 


In quantifying this second element of 
development cost it first becomes neces- 
rary to determine the normal growth of 
demand for service, and in the electrical 
industry considerable statistical data re- 
garding that are available. Generation 
of power in the United States as a whole 
has doubled every five years for more 
than a quarter of a century with remark- 
able regularity, and peak loads have ap- 
proximated a doubling every six years. 
The growth in this instance has been 
slightly greater in the years since the 
company above referred to has had avail- 
able the adequate capacity which of itself 
induces growth. The peaks for the city 
load show a doubling in the past five 
years and approximate at the present 
time something over 20,000 kw. 

Doubtless this period will lengthen in 
the course of time, but adherence to it 
throughout the country has been excep- 
tionally close, and there are no factors 
in sight which portend any substantial 
modification of it. It is conservative, 
therefore, to assume a future growth at 
a rate which will double the demand for 
electrical energy every five years, and 
the chart herewith is a plotting of this 
growth, upon which generator capacities 
have been superimposed. It should be 
noted as regards the latter that efficient 
capacities rather than overload capaci- 
ties are considered, the difference between 
them being in the nature of an emer- 
gency reserve and, therefore, not an item 
properly involved in the determination 
of development cost or going value. 


Development Cost Determined 


Historically, the major net capacity 
levels were first 8,000 kw and next 21,000 
kw, and these are substantially the levels 
which judgment would today dictate in 
a reproduced plant in order to accommo- 
date the load curve. Instead of two small 
generators a single 8,000 kw unit would 
first be installed, followed by one of 
13,000 kw capacity because of the in- 
creased rate of growth toward the end 
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of the period. These units would have 
nominal or name-plate ratings of 10,000 
kw and 15,000 kw respectively. 

With these factors established, it is a 
simple matter to take from the chart the 
idle capacities and their durations, apply 
thereto the fixed charges, and from the 
result derive the development cost di- 
rectly as a percentage of the investment. 
These fixed charges are made up of the 
specified 10 per cent. minimum rate of 
fair return, a _ depreciation annuity, 
taxes and insurance. The latter taken 
together, at the new tax rates, amount 
to about 3 per cent., and the annuity for 
power plant property alone would be on 
the order of 3 per cent., making a total 
of 16 per cent. for fixed charges. 

Such a computation discloses develop- 
ment costs of 21.3 per cent. on the 10,000 
kw, and 25.7 per cent. on the 15,000 kw 
unit, with a weighted average for the 
two of 24.0 per cent. The latter figure, 
therefore, represents what the element of 
accrued carrying charges would amount 
to in building up a load equivalent to 
that already secured in this city by the 
existing company. 


Fixed Charges Readily Determined 


The company has also, as elsewhere in- 
dicated, succeeded in attaining full devel- 
opment of 10,000 kw of efficiency capacity 
through the sale of dump power, to which 
it may be assumed a corresponding cost 
has attached. The total capacity in which 
this development cost inheres is, there- 
fore, 31,000 kw, which represents 83.8 per 
cent. of the generating station invest- 
ment. The total value of the latter as 
appraised is $5,697,533, and 83.8 per cent. 
of it is $4,774,533. Applying the 24.0 per 
cent. to the latter figure produces $1,145,- 
204 qs representing the carrying charge 
element of development cost in the gen- 
erating station. 

It will be observed that except as to 
readily determinable fixed charges oper- 
ating expenses play no part in this deter- 
mination. Idle equipment is not con- 
cerned with the cost of fuel or of labor, 
for it is not using them, and there is no 
occasion to enter into the endless realm 
of conjecture, which is so likely to cast 
serious doubt and discredit upon the 
entire calculation. If it be difficult for 
operating officials themselves to esti- 
mate closely, under present conditions 
with which they are intimately familiar, 
what their income and outgo are going 
to be for a single year in advance, how 
much more precarious it is to attempt 
to estimate revenues and expenses for a 
much longer future period during which 
conditions will constantly be changing. 
Fixed charges are, however, readily de- 
terminable with a degree of accuracy 
that is amply sufficient. 


Other Considerations 


However, an attempt to reach a closer 
approximation might properly -give. con- 
sideration to excess attendance charges 
incurred by the idle capacity and to such 
excess in production cost as always occurs 
when generators are operating on small 
loads and therefore not producing at 
maximum efficiency. Moreover, land 
must ordinarily be bought and held in 
reserve for somewhat longer periods than 
those which apply to equipment. 

It may be further noted that adjust- 
ment for the depreciation annuity must 
be made in applying it to the plant real 
estate value, because the latter is not 
depreciable, nor does it carry any insur- 
ance charges. Such adjustments pro- 
duce a development cost of 16.5 per cent. 
applicable to the 83.8 per cent. of the 
generating station land value of $226,486, 
or a development cost item of $31,255. 

It is obvious that in the distribution 
system the rate of load growth as a 
whole must equal that disclosed in the 
generating station, but as units are 
smaller and more readily added to in 
many instances, it is possible to maintain 


a closer balance between installed and 
used capacity. 
accrual of carrying charges and a corre 
spondingly lower development cost. 

An approximation of the relationship 
between the distribution 
and those in the generating 
which is perhaps close enough for all 
practical instance, is 
determinable from the increase in invest 
ment in the distribution system during a 
period in which the load has doubled. In 
the case of the company in question this 
increase has been 152 per cent. in the 
immediate past, and the investment has, 
therefore, grown approximately half a 
fast as the load, from which it may be 
inferred that the accrual of fixed charges 
would amount to about half of that de 
termined for the generating station, or 
about 12 per cent. The total distribution 
system value as determined is $3,426,070, 
of which 83.8 per cent. is $2,871,047 
Application of the 12.0 per cent. tc th's 
element produces an item of $346,003 
representing the carrying charge ele 
ment of development cost in the distribu 
tion system. 


This produces a smaller 


system costs 


station 


purposes in this 


On certain remaining elements of value 
no development cost has been figured, 
although sufficient data would doubtless 
support some allowance on most of them 
These items are general office, stores de 
partment structures, transportation de 
partment structures and distribution sys 
tem office and transportation equipment 

There remains, however, one item to 
which development cost does apply 
namely, brokerage. The cost of raising 
money inheres in value on which develop 
ment cust accrues. The percentage i 
lower, as in the case of land, becauss 
only the fair return on the investment is 
involved. Separate computations disclose 
12.6 per cent. as applying to the broker- 
age involved in the generating station 
value, and 6.3 per cent. applying to the 
remainder of the value on which develop 
ment cost accrues. 

DEVELOPMENT COST OR GOING VALUE 
Recapitulation 
Accruals of Fixed Charges— 


Generating station ...... $1,145,204 
Generating station land. 31,255 
Distribution system ..... 346,033 


Other property ......... 0 
Plant brokerage ..... - 22,392 
Distribution brokerage .. 6,475 
$1,551,359 
Attaching business 199,836 


Total development cost $1,751,195 





Note—This amounts to 17.25 per cent 
the total physical value (including broker 
age but excluding working capital 
amounting to $10,157,381 








It will be observed that the foregoing 
method is not in any way a determina- 
tion of historical development cost, or of 
the early sacrifices made by this com- 
pany. It is essentially a determination 
of current costs which are accruing now 
and which would have to be met by a 
reproduced plant in building up a load 
of 31,000 kw. Attention should be called, 
however, to the fact that in this partic- 

instance the carrying charges were 
predicated on a fair return rate of 10 per 
cent., and that if the more general rate 
of 8 per cent. had been used the amount 
of the development cost would have been 
correspondingly reduced. 

Development cost has sent 
business into receivership, particularly 

1 the steam railway and electric railway 
fields. The most notable instance in 
recent years is the Chicago, Milwaukee 
Paul Railway. Its Puget Sound 
extension had to compete not only with 
two American transcontinental systems, 
but with the Panama Canal, not to men- 

on motor cars; and the growth of its 
business was consequently so slow that, 

pite of the income from its older lines, 
the company was ruined. However, there 

nothing novel in this catastrophe, for 
only one of our six Pacific Coast lines 
survived the development cost period— 
namely, the Great Northern Railroad. 
Very few street car systems have ever 
earned a fair return on the invested 
capital, largely because the owners 
yielded to public clamor for extensions 
into new districts that long remained un- 


many a 


& St. 


remunerative. The development costs 
killed the profits. 
Fortunately, electric power systems 


be economically enlarged and ex- 
tended with less capital investment than 
the case with railways. Moreover, the 
ise of electricity in America has in- 
creased at a very rapid rate. These two 
facts have kept down the development 
cost and have made it less of a menace 
than it has been in the transportation 
fields. None the less, it is a great mis- 
take to regard development cost as being 
merely nominal in the electric field. Its 
existence in new sections cf a city is 
usually obscured by methods of account- 
ing which fail to segregate revenues and 
expenses in the different parts of the 
city 
Every class of business has its de- 
velopment cost, yet very few business 
men or economists know even approxi- 
mately how great it is, and many are 
unaware of its very existence because it 
is usualy hidden from view by failure 
properly to segregate revenues and ex- 
penses. 
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Time Money, a Neglected Stock Market Forecaster: 
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This is the 
on speculation, 


fifth of a series of artteles 


business activity and 


money. 
N a 
which appeared in The 
Annalist of Sept. 24, 
we examined the 


previous article, 





of commercial 





course 

paper rates over the 
past forty years and 
compared them with 
fluctuations in stock 


"Cc anil rates were 


prices. 
found to give trustworthy indications of 


paper 
major turns in the stock market, par 
ticularly of the culmination of advances. 
In the present article 
another interest rate series, 
which although highly 
forecasting security 
received little attention 


we shall examine 
time money, 
significant in 
prices has hitherto 

Important Differences in Detailed 

Movements 

Credit is of the 
factors in the broader swings of business 
and of security prices, 
or individual must keep close 
watch of the market. A 
number of statistical series are 


one most important 


and the banker 
investor 
money large 
available 
for this purpose: figures on the condition 
of the different classes of banks 
quotations on the price of certain type 
of credit. Time money rates, call money 
and commercial paper rates all have 
their story to tell, and all have a general 
family similarity. Their cyclical 
swings begin and end at about the same 
time and follow the general pat- 
tern. In their movements, nevertheless, 
there are important differences of detail. 
The interest rate series mentioned above, 
for example, do not all turn at precisely 
the same instant; the lag, although 
slight, is unmistakable. 

Call money, time money, commercial 
paper and long term loans represent dif- 
ferent types of demand for credit. These 
different types of demand do not fluctu- 
ate together and the different rates of 
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interest which apply to them also move 
differently. 
The readiness with which funds flow 
from one market to another tends par- 


tially to smooth out these dissimilarities 
in demand, it 
important differences still remain. 


is true, but observable and 
study of alli 
interest rate 
series would fill several volumes. In the 
have room 
examination of the salient 
fluctuations of call 
money, time commercial paper 
rates and bond the present arti- 
cle being devoted to a comparison of time 


A complete comparative 
the available banking and 


present series of articles we 
only for the 
divergencies in the 

money, 
yields, 
and commercial paper. 
The Demand for Short-Term Credit 
These two interest rate series repre- 
sent the demand 
for short-term credit; the security mar- 
kets and business. At the present time, 
the reporting member banks of the Fed- 
Reserve System place their total 
loans at $14,325,000,000. 
Of this amount 37 per cent. consists of 
while the re- 
mainder is made up very largely of com- 
These two great classes 
business and the stock 
of the credit 


two great sources of 


eral 
and discounts 
loans on stocks and bonds, 
mercial loans 
of credit demand, 
market, form the 
situation. 


centre 


But the credit demands of the security 
markets and of business do not always 
fluctuate together. Characteristically 
there are points in the trade cycle when 
the two forces move in opposite direc- 
tions. In a depression it may happen, as it 
did in 1921 and 1922, that the amount of 
bank credit used by trade declines while 
that used by the security markets is ex- 
panding. This lack of concurrence in the 
movements of business and stock market 
credit demand accounts for many char- 
acteristic peculiarities in the fluctuations 
of both stocks and interest rates. 


The comparison of time money rates 


with commercial paper is important be- 
cause commercial paper rates are an in- 
dex of the credit demand of business; 
while variations in time money rates re- 
flect the rise and fall of the stock mar- 
ket’s money requirements. Because de- 
mand is only one of a market the 
difference between time money and com- 
mercial paper rate fluctuations is not so 
great as between fluctuations in the fig- 
ures of loans for commercial and those 
for security market purposes. The sup- 
ply side of the credit market in part ob- 
literates the individual character of the 
two types of demand as manifested in 
the interest rate series. But the flow 
of funds between the two markets is not 
frictionless and important differences re- 
main. It would be interesting to com- 
pare the course of security market and 
commercial credit demands directly, as 
shown by loan figures of the banks. 
Such data, however, are available only 
over a few recent years. The two in- 
terest rate series, on the other hand, ex- 
tend back over a long period. 


side 


Relationship in a Trade Cycle 


We have observed that the relative 
importance of the security markets and 
of business as price determining factors 
in the credit market does not remain con- 
stant over any extended period. Let us 
examine the ordinary relationship of 
these two factors in a trade cycle. 

During a business revival before full 
prosperity has been attained security 
market demand constitutes a larger pro- 
portion of the total demand for short 
term credit than is the case later on. As 
business activity reaches its maximum 
and commodity prices rise a larger 
amount of credit is employed in trade. 
The stock market, however, partly as a 
result of this fact tends to reach its 
peak before business and its use of credit 
ceases to expand while business demands 
are still increasing. The latter may con- 


tinue to rise even afte 
ket has begun to fall an 


stocK mar 


; demand for 


credit to contract. Commercial paper 
rates, therefore, usually continue to ad- 
vance during a bear market in stocks. 
In the trough of the cy the stock mar- 
ket begins to increase its use of credit 
while that of business still being re- 
duced. 


Business demand for 
ally tends: to move i 
to accentuate the ear! 
market or a bull market in 
to retard the later part. h 
trade uses little credit and 
helps along the stock market 
which is just beginning. At the 
a period of prosperity trad: 
its credit requirements exp: 
the decline in stocks is 


lit, then, usu- 

a manner as 
part of a bear 

stocks; but 
a depression 
easy money 
advance 
close of 

s active and 
anding, so that 
celerated. 

It is interesting to imagine a situation 
in which the only demand for short-term 
credit came from the stock market 
where the supply of loanable 


and 
funds was 


constant. Under sucl nditions when 
stocks began to rise money would im- 
mediately tighten, and the further stocks 
advanced the greater would be the money 
market tension. In a decline, on the 


other hand, money would 
easier almost immediately 
break. Rates would progressively 
lower as prices continued to decline. Thus 
both advances and declines in the stock 
market would be retarded by the action 
of money rates; and the further a move 
in stock went the stronger the 
working money market 


begin to grow 
after the first 


counter- 
force would be 


come. The same thing would happen 
of course, if business activity and stock 
prices moved togethe1 

The Situation Last Spring 


A situation quite similar to this did 
exist, indeed, last Spring. The increase 
in money rates from the Fall of 1924 to 
the close of 1925 was largely the result 


PERCENT 
































Friday, February 4, 1927 





THE ANNALIST 





199 





A Critical Examination of the Period 1890-1926 
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of expanding demands from the stock 
market. Business did not increase its 
use of credit as much as it does normally 
in a period of expanding business, For 
this reason interest rates declined 
sharply and immediately after the dras- 
tie market decline of February and 
March.- In an ordinary bear market, 1907 
or 1920 for example, money rates con- 
tinue to advance as stocks decline. Last 
March the rapid easing of money proved 
an important factor in the market re- 
covery following the break. Numereus 
investors and traders who failed to ob- 
serve this abnormal situation of the 
money market were misled as to the fu- 
ture course of stocks and missed the 
Summer advance. The fact that short- 
term rates would decline sharply soon 
after the culmination of the March de- 
cline was pointed out in The Annalist of 
March 5, 1926. 

The chart accompanying this article 
shows rates on 60-90-day commercial pa- 
per and on time money by months from 
1890 to date. Data have been adjusted 
to remove the influence of seasonal vari- 
ation and a three months moving aver- 
age has been computed in order to 
smooth out minor irregularities. The 
vertical scale has been reversed in order 
to make this chart comparable with the 
one accompanying our previous article on 
commercial paper and stock prices. 


Time Money Precedes Commercial Paper 


Looking at the chart the reader will ob- 
serve a series of waves or cycles, each 
of which takes about three years. In 
addition to these cyclical movements 
there are shorter swings lasting several 
months, which in some cases tend to ob- 
secure the cyclical movements. It will be 
observed that although time funds gen- 
erally loan at a rate below that of com- 
mercial paper the movements of the two 
curves are quite similar. 

A closer examination of the chart, how- 
ever, discloses the fact that there are 
many minor differences in the move- 
ments of the two series. Time money 


tends to precede commercial paper on 
the cyclical turns and often in the sub- 
cyclical movements. 


In the year 1890, 





i912 1913 1914 








i915 1916 1917 


for example, the time money curve be- 
gins to rise before the commercial paper 
series; and in 1903 the same thing oc- 
curs. 


The lag of commercial after time rates 
can be observed in various subcyclical 
movements; e. g., 1891, 1896, 1905, 1906- 
07 and 1925-26. It is impossible to record 
lags in all these subcyclical fluctuations 
in the space of the present article, but 
we may profitably examine the lag be- 
tween the two series on the major turns 
of the business cycle. The following 
table shows the number of months by 
which time money precedes commercial 
paper in the eleven cyclical tops which 
occur in the period shown on the chart. 
(Since the vertical scale is reversed, 
crests will naturally appear on the chart 
as troughs.) 


Lag, in Months, of Commercial Paper 
After Time Money Rates at Cyclical Tops 


IB 425 5 a, ae & FOR vcs 6 
1898 ..... 2 Sore S. TP ssc. 1 
so MULE S 2.....- L WR 2.66. 0 
BE bsens S Bes..«.5. 4 


Thus in all but four instances time 
money has turned appreciably before 
commercial paper. And in two of the 
four instances in which the two curves 
apparently turned at the same time— 
1896 and 1907—panic conditions pre- 
vailed when the high records were 
reached so that the series could not be 
expected to behave in their normal 
manner. 

The following table shows the number 
of months by which time money rates 
precede commercial paper rates at the 
major turning points at the trough of the 
trade cycle: 

Lag, in Months, of Commercial Paper 
After Time Money at Cyclical Low Points 


1692 ...... 0 1908..... S 1022 ....: 1 
1897 ..... 6 1911-12...1 1924..... 1 
1900-01 ...7 1915 ..... 0 - 
BOE bisines & USD 2.25% 0 


Here again there is a fairly consistent 
tendency on the part of time money rates 
to precede commercial paper. If we were 
to go into the subcyclical movements 
additional instances of this characteristic 
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wr 
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tendency could be collected, but 


would involve a marshaling of figures 
at once tedious to the reader and un 
necessary to the demonstration of a prin- 
ciple already clear. A close inspection 
of the chart, however. is recommended to 
the reader. It wil? be observed, among 
other things, that time money has 
a reliable forecaster of commercial pape. 
during the past year. 


peen 


Forecasting Possibilities 

Of what practical use to the investor 
or trader in stocks is this tendency of 
time money to forecast commercial pape! 
rates? The reader is referred to our 
earlier article in which we traced the 
relation between commercial paper and 
stock prices, to which reference has al 
ready been made. In that study we 
showed that a rise in interest rates of a 
certain amount or beyond a certain fig- 
ure invariably gave warning of the carly 
termination of a bull market in stocks. 
Time money gives the stock trader a still 
earlier warning of this important de- 
velopment because it tends to anticipate 
movements in commercial paper. At cer- 
tain points in the trade cycle, in other 
words, commercial paper tends to fore- 
cast stock prices, and time money to fore 
cast commercial paper. 

Useful as this fact is at the top, it is 
even more so at the bottom of the cycle. 
Commercial paper rates normally reach 
their peak in the same month in which 
stock prices touch their low point. Con- 
sequently commercial paper is useless in 
determining the end of a bear market in 
stocks. But since time money tends to 
forecast commercial paper, it often gives 
valuable indication of the cessation of 
stock market liquidation. In a money 
panic such as that of 1907, of course, the 
relationship does not hold; but the ex- 
perienced speculator needs no formula 
to tell him what to do in such a position. 


We do not maintain, it scarcely need 
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be said, that time money is of itself a 
reliable mechanical stock market fore- 
casting device, any more than any other 
No single economic index or any 
collection of indices will enable the stock 
trader to dispense with the use of judg- 
Statistical series are merely tools 
which the trader is at liberty to use, 
killfully or unskillfully as his powers 
Whoever is seeking a business 
in which a formula may take the place 
of judgment should not venture into the 
tock market. 


Sserics. 


nent. 


permit. 


It is not sufficient even to know that 
in the past a certain sequence of events 
has invariably occurred. One must know 
the reason behiad this apparently regular 
“ausal chain. Conditions have been great- 
ly altered since the war and the intro- 
luction of the Federal Reserve System, 
and things do not now always work out 

they did before 1914. Over the past 
year many statisticians have been led 
astray in their market forecasts by a too 
confident reliance that the old sequence 
would hold good regardless of the far- 
eaching changes which had taken place. 
Attention has been directed to superficial 
mechanistic similarities rather than to 
the underlying forces which actually 
dominate the trend of the markets. In 
many quarters it was assumed, for ex- 
ample, that the break of last March was 
the beginning of a long bear market in 
tocks. An examination of the forces 
underlying the demand for short-term 
redit, discussed earlier in this article, 
would have revealed the impossibility of 
any real bear market in stocks beginning 
in the early part of 1926. 

The commercial paper and time money 
rate series discussed in this article are 
important to the stock trader not so 
much because they have in the past often 
given reliable indications of market turns 
but because they reflect—even though 
imperfectly—the fluctuations in the two 
most important types of short-term 
credit. The present increased importance 
of security loans as a money market 
factor emphasizes the necessity of close 
attention to the movement of time money 
rates. 
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IMI HE commanding posi- 
tion which the United 
States holds as the 
banker for a large 
part of the world was 
emphasized last week 
when the State of 
4 New South Wales, 

; “Twas Australia, turned 
= sj from its traditional 
market in London and came to New 
York for a loan of $25,000,000. 

Although the volume of foreign bor- 
rowings in the New York market failed, 
in 1926, to reach the peak made in the 
previous year, the advantage of the New 
York market over London which devel- 
oped through the World War has con- 
tinued up to the present time. There is 
some indication, however, that over a 
period of years the disparity between the 
volume of new foreign issues floated in 
London and in New York will tend to 
diminish as Great  Britain’s internal 
financial and industrial difficulties are 
smoothed out. 





New York More Favorable for Foreign 
Issues 


For the present, however, except in 
special cases, England is reluctant to 
allow capital to leave home because of 
the necessity of conserving resources 
under the strain of the restored gold 
standard and the measures essential to 
a recovery from the effects of the strikes 
and other industrial setbacks of recent 
years. 

On the other hand, the American de- 
mand for new investments exceeds the 
supply, forcing the general level of bond 
prices to the highest since before the 
war. New sources are being constantly 
tapped to supply the requirements of 
American investors. 

The London new capital market of 
1926 really showed surprisingly little 
trace of the prolonged stoppage in the 
coal mining industry, and foreign govern- 
ments raised £24,000,000 of new funds in 
that market during the year as against 
nothing at all in the previous year, owing 
to the existence of an unofficial em- 
bargo on foreign lendings by London. 


London Flotations in 1926 


A summary of the new capital flota- 
tions in London compiled by the Midland 
Bank Limited follows: 

The aggregate of new issues for the 
past year, 253 million pounds, is in excess 
of that for any post-war year with the 
exception of 1920. Indeed, it surpasses 
the figure for the best pre-war year, 
though allowance must be made for the 
change in the price level, which tends 
unduly to inflate post-war as compared 
with pre-war results. Perhaps the most 
interesting point about the 1926 total 
is that such a high figure should be 
reached in a year disturbed by the great- 
est industrial upheaval in the country’s 
history. It would be false, however, to 
accept the increase in the amount of new 





New York Still Leads in Foreign Financing 


By RUTH HOUGHTON 


money subscribed in 1926 as compared 
with previous years as conclusive evi- 
dence of an increase in savings, the ulti- 
result is achieved, the new money raised 
does not represent an addition to the 
mate source of all new capital. Large 
sums were raised last year for purposes 
of amalgamating existing businesses, 
while investment trusts and similar un- 
dertakings absorbed a greater aggregate 
than ever. In neither of these cases 
does the money strictly represent in its 
entirety an addition to the capital in 
use in industry; much of it flows back to 
investors through purchases of securi- 
ties by amalgamations or investment 
trusts and may either be spent on con- 
sumption or re-applied to new investment 


amount and the proportion of the total 
which was absorbed by foreign countries 
registered a large expansion, while the 
Rritish Commonwealth of Nations took a 
smaller total than in previous years. 
Among the component parts of the 
Empire, Australasia was again the heavi- 
est borrower, taking 31% millions as 
compared with 25% millions in 1925. 
Canada and Newfoundland absorbed 6 
millions, as compared with 2 millions. 
The amount directed to British terri- 
tories in Africa, on the other hand, was 
received only 5 millions as compared with 
11 millions in 1925, the decline being 
due to the smaller sum raised on account 
of rubber. Among foreign countries, 
Japan, with 5 millions, and the Dutch 
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FOREIGN SECURITIES MARKETED IN NEW YORK AND LONDON 
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purposes. To the extent that the former 
country’s capital; to the extent of the 
latter, it does. 


Destination of Foreign Loans 


A comparison with pre-war statistics 
reveals that this country has by no 
means reached its old status as a source 
of capital for employment overseas. 
Just before the war, roughly four-fifths 
of the new money raised in the British 
capital market was used abroad, while 
despite the removal in November, 1925, 
of the restrictions on overseas issues, 
considerably less than one-half of the 
total raised in 1926 was devoted to exter- 
nal purposes. It will be noticed, however, 
as one effect of the step taken toward 
the end of 1925, that both the absolute 


THE FEDERAL INCOME TAX LAW 


A DIGEST OF CURRENT RULINGS 


N an important ruling 
just promulgated the 
general counsel of the 
Bureau of Internal 
Revenue reverses the 
previous holdings of 
the bureau relative to 
the allowance as a de- 
duction from income 
of compensation of officers for services 
rendered in prior years. In the instant 
case an opinion was requested relative 
to a claim that the amount of the addi- 
tional compensation voted and paid in the 
fiscal year 1918 to its President for ser- 
vices rendered in prior years should be 
allowed as a deduction in 1918. The con- 


‘a 





cluding portion of the official memoran- 
dum in ruling on the three points in- 
volved reads: 


(1) In view of the decisions of the 
Board of Tax Appeals cited by the tax- 
payer and of the other decisions of the 
board involving the same question in 
which the Commissioner has acquiesced, 
the additional compensation voted and 
paid by the taxpayer in its fiscal year 
1918 to its President for services per- 
formed in 1917 and in prior years is de- 
ductible as an expense of the fisval 
year 1918; 


(2) The ruling in Advisory Tax Board 
Memorandum 86 that addditional com- 
pensation voted and paid subsequent to 
the close of the year in which the ser- 
vices were rendered is not deductible in 
any year has been modified by the ac- 
quiescence of the Commissioner in de- 


East Indies, with 2% millions, were 
responsible for most of Asia’s total of 
8 millions, which compares with 4% mil- 
lions in 1925. American countries took 
26% millions as against 14 millions in 
1925. Argentina accounted for 9 mil- 
lions of the 1926 total, while Brazil 
sprang once more into the front rank of 
borrowers with 12% millions. Chile was 
drastically reduced from 15 millions in 
1925 to 6% millions last year. Asiatic 
possessions, too, quite apart from India, 
next in importance with 3 millions. In 
1926 Europe, too, showed a large in- 
crease, taking 24% millions as against 11 
millions in the preceding year. The 
principal individual borrowers were Bel- 
gium, with 7 millions, and Germany, 
with 6 millions, so that a substantial 


cisions of the Board of Tax Appeals 
which hold contrary thereto; 

(3) The acquiescence of the Commis- 
sioner in a decision rendered by the 
Board of Tax Appeals is such a “‘final 
decision of another case by the Com- 
missioner of Internal Revenue”’ as is 
referred to in Treasury Decision 3240 
and warrants the reopening of the claim 
for refund filed by the taxpayer, pro- 
vided the facts upon which the claim is 
based are identical with the facts in the 
ease decided by the board 
This memorandum will undoubtedly 

cause the closing out of numerous pend- 
ing cases on this point without trying 
them before the board and will also en- 
title a good many concerns to claim re- 
funds by reopening claims that have 
heretofore been disallowed. (General 


Counsel’s Memorandum 941.) 
Decisions Acquiesced In 


The Commissioner announces his ac- 


part of Britain’s loans to overseas coun- 
tries was again directed to post-war re- 
construction purposes. 

Proposition of Refunding 


The proportion of the new money 
raised which went into industrial under- 


takings of all kinds, as shown above, was 


lower in 1926 than in the preceding year, 
though still considerably higher than in 
1921-24. To account for this, it will be 
seen from the group details given below 
that municipalities and public boards 
raised nearly twice as much in 1926 as 
in the year before, while the increase in 
the amount taken by governments was 
roughly balanced by the decline from 
the large figure, partly due to excep- 
tional causes, appropriated te railways 
in 1925. Among the industrial groups, 
the continued expansion in the capital 
resources of trust companies of various 
kinds has already been noted. The ‘rise 
in the case of the iron, coal, steel and 
engineering group was mainly due to a 


single large motor issue. The tea, coffee 
and rubber group absorbed almost as 
much as in 1925, though the large figure 
in 1926 was accounted for, not by a con- 
tinuance on the full scale of the rubber 
boom, but by heavy borrowings in the 
interests of the Brazilian coffee industry. 


British Industrial Financing 


Iron, coal, steel and engineering com- 
panies raised a larger proportion of new 
money by the issue of debt in 1926 than 


in the preceding year, but shipping un- 
dertakings moved in the opposite direc- 
tion, while miscellaneous commercial and 
industrial companies showed a marked 


decline in the share represented by debt 
in the total of new money raised. Indeed, 
the explanation of the high proportion 
of debt in the figures of industrial 
undertakings comes from an unexpected 


source, namely the tea, coffee and rub- 
ber group. Under this heading appear 
the heavy borrowings by the issue of 
bonds on behalf of Brazilian coffee in- 
terests. 

In the final table are shown the fig- 
ures, as now brought up to date, for 
various classes of undertaking. The only 
marked change in the order of the 
groups from that given in this “Review” 
for February-March, 1926, is to be found 
in the case of tea, coffee and rubber, 


which for reasons already noted jumped 


from tenth to sixth place, omitting the 
miscellaneous group from enumeration. 
It should be borne in mind that. the 
figures used in this article are based on 
issue prices and exclude al! direct bor- 
rowings by the British Government for 
national purposes, shares issued to ven- 
dors, bonus shares, issues for conversion 
or redemption of securities previously 
held in the United Kingdom, short-dated 
bills sold in anticipation of long-term 
borrowings, and loans by municipal and 
county authorities except in cases where 
there is a specified limit the total 
subscription. 
quiescence in the following decisions of 
the United States Board of Tax Appeals; 
Docket. No 
‘Citizens National Bank 6148 
Hamilton Manufacturing Company. 2507 
Hovey, C. F., Co 5448 
Kobbe, Philip, Co., Inc 3308 
Kolynos Company 4130 
Moyse, Sidney G 5967 
Norfolk & Western Ry. C 3601 
Russell Wheel & Foundry C 2029 
Sheridan, Thomas F 13698 
Starck, Philip A., estate of 4051 
Wall, Frank E 7359 


Decisions Not Acquiesced In 
The Commissioner announces he does 
not acquiesce in the following decisions: 
Docket No 


American Express Company 350 
Burton, Lawrence Elmer 2689 
Cross Mountain Coal Company . 1219 
Gooding, E. G., Mrs.. 3264 
Gooding, Fred W., Mrs 3263 
Smith, D. Sydney, Mrs 3262 


In the American ‘Express Company 
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case the board held that the March 1, 
1913, value of lands and buildings could 
be established by the testimony of expert 
witnesses, and that the amount accrued 
and set up on the books of the corpora- 
tion computed on the basis of a percent- 
age of the regular payroll for the purpose 
of being disbursed at or near the end of 
that period for additional compensation of 
employes was an allowable deduction, 
although the payments of small parts of 
the funds so accrued were not recorded 
until the following year. 

L. E. Burton in 1922 was employed by 
H. K. Mulford Company as a salesman 
in Straits Settlement, Java, Borneo, 
French Indo-China, &c. He _ incurred 
$4,099.55 as traveling expenses for which 
the company reimbursed him, he taking 
the amount as a deduction in figuring 
his income tax. The board held he was 
correct in so doing, but the Commis- 
sioner now indicates that he will take 
the case to court on the principle in- 
volved, even though only $201.92 tax is 
in dispute. 

The Cross Mountain Coal Company was 
allowed by the board, upon the evidence 


Europe 


Sxrrrry'O far, British indus- 
vrlai and commercial 
ecovery is, at best, 








spotty. It would be. 

The prospect, how- 

ever, seems to this 

ORE writer on the whole 

~ A vel moderately reassur- 
ico i ing. 


Poincaré continues to keep us guessing 
as to his plans. He has fairly indicated 
the intention of keeping the franc pegged 
at or close to its present quotation for 
some time ahead; but as to whether or 
no, after a period of economic adjust- 
ment to that value, he will attempt to 
carry revalorization higher, he refuses 
to commit himself. 

At last Dr. Marx has executed his 
mandate and formed a bourgeois bloc 
Cabinet. It is not, however, all-inclusive 
of the middle parties, as the Democrats 
refused participation. Their distrust of 
the Nationalists is invincible. Though 
comparatively small (thirty-two Reichs- 
tag members), the Democratic Party is, 
perhaps, the most admirable of the par- 
ties, containing a quite disproportionate 
number of the best political thinkers of 
Germany; consequently, its refusal to 
participate is a serious blow to the pres- 
tige of the new Cabinet. Moreover, it 
would seem (I speak cautiously, for the 
dispatches are rather foggy) that a 
group of Centrists, headed by Dr. Wirth, 
has seceded, leaving the Government with 
a Reichstag majority of only one outside 
the twenty-one votes of the Economic 
Union provisionally promised. Further 
secessions from the Centrist ranks would 
probably follow any reactionary indica- 
tion by the Government, while secession 
from the opposition direction, i. e., from 
the Nationalists to the extreme Nation- 
alist group (Hitlerites, &c., outside the 
coalition), is threatened in indignation 
against Nationalist compromises. 

The situation is, indeed, not without 
elements of reassurance for those who 
wish well to the Republic. The National- 
ists achieved the power only on condition 
of pledging adhesion to the Republic, the 
League of Nations and the Locarno en- 
gagements. Apparently their hold of 
power is dependent on loyalty to those 
pledges. If they are men of honor, their 
accession to pow'r may indeed prove a 
boon. No doubt development pursuant 


to Locarno and Thoiry must halt a lit- 
tle pending French assurance of the sin- 
cerity of the 


German Nationalists’ 





submitted, a paid-in surplus of $50,000 
in respect of property paid in on Jan. 27, 
1914, for $200,000 par value of stock, and 
was also allowed as invested capital 
promissory notes amounting to $48,000 
paid in for stock of the Volunteer Coal 
Company, a subsidiary, from the date 
paid in to the extent of their-face value. 

The Gooding cases involved joint re- 
turns of husband and wife and the statute 
of limitations. The points decided, to 
which the Commissioner objects, are: A 
return purporting to contain all of the 
gross income produced by or accruing to 
both husband and wife, although made 
in the husband’s name only, is a joint re- 
turn in accordance with the statute; and, 
the statute of limitations contained in 
Section 277 (a) (2) of the Revenue act 
of 1924 and Section 277 (a) (3) of the 
Revenue act of 1926, in respect to income 
tax returns for the calendar year 1918, 
began to run on the day following the 
filing of the original return and its run- 
ning can not in any way be affected or 
suspended by the later making of an 
amended return. 

In the appeal of Mrs. D. Sydney Smith 


From an American Point 


the same issues were invo 
in the Gooding cases. 
Decisions in the following 
just been rendered by ths 
Board of Tax Appeals: 
Docket No. 7999. An 
kept his books and filed his 


the calendar year basis was a membe 
a partnership which kept its books 
basis of a fiscal year er the 


dar year 1924. 


cent. reduction in tax p 
1924 act for the year 1923 \ 
to his share of the partners 


for the fiscal year ended in 1! 


The board hel 
not entitled to the benefit of th 


Board Increases Deficiency 


Docket No. 74. Appeal 
Cotton Manufacturing ‘ 
Commissioner decreased 
this company’s income, by 
ventory adjustments, as foll 

Increase 

Calendar year 1916 


Calendar Year 1917. .$108,836.2( 


Jan. 1 to Sept. 30, '18 67,334 


Fiscal year 1919 258,928.72 
Fiscal year 1920 653,246.49 


By HENRY W. BUNN 


pledges, but, I repeat, if these gentle- 
men are men of truth and honor, their 
accession to power should promote con- 
solidation of the Republic and ultimately, 
by the same token, the Locarno and 
Thoiry programs. 

The Interallied Commission of Military 
Control in Germany (most vexatious of 
servitudes to that country) passed into 
limbo on Jan. 31. Agreement has been 
struck by the Allies and Germany on 
the question of German manufacture and 
export of war material (apparently, Ger- 
man yielding on the issue being almost 
complete), and a compromise arrange- 
ment respecting the German fortifica- 
tions over against the Danzig corridor 
has been concluded. 

The Spanish Government has _ post- 
poned indefinitely the convening of the 
National Assembly, promised for Feb. 1. 
There are complications incident to the 
business which the dispatches do not en- 
able us to unravel. 

China continues to be the centre of 
world-interest. Though since 1902 Brit- 
ish policy toward China has been liberal, 
and ever increasingly so, Britain is now 
not merely paying the penalty for early 
injustices toward China, but, thanks to 
Russian machinations and the selfishness 
of the co-signatories of the Washington 
treaties, she is being made the scape- 
goat for far greater injustices by other 
powers—-as Russia, Japan, Germany and 
France, the which powers in one or an- 
other way stand to profit by her dis- 
comfiture, or think they do. 


FRANCE 


HE London Economist envisages 
es French stabilization as divided into 

three parts: “pre-stabilization,” 
“stabilization in fact” and “stabilization 
in law.” It seems to see the “pre-stabil- 
ization” period as nearly ended and that 
of “stabilization in fact” as about to 
begin. The Commission of Experts ap- 
pointed by one of the Briand Govern- 
ments of last year laid down that stabil- 
ization “presupposes possession by the 
Government of a considerable stock of 
foreign exchange to prevent a fall in 
the national currency; and of francs, so 
that the surplus foreign exchange on the 
market can be absorbed.” The Econ- 
omist proceeds in the following interest- 
ing manner: 


“This condition has ir 
been fulfilled and has beer 
practical operation. Interr 
ulation on the rise of the 
its exchange value up to the 
level of 118. 
of the Government, the Bank 
gave orders for unlimited p 
sterling and brought thé 
around 122, at which 
ever since.” 


Acting under tl 


“Intervention in the 


ket,” declared the Comn 


yerts, “does not presuppose great 
I 


tegic operations, but rathe) 








ncreasing the inventories as above 

ommissioner was upheld, as the tax- 

ers’ evidence was insufficient to show 
nerwise, 

Commissioner by answer asserted 
additional deficiency. One of the 
nds therefor is that the tax was er- 

ly computed. The taxpayer filed 

irn for the period Jan. 1 to Sept. 30, 

118 he Commissioner computed the 
yme to be nine-twelfths of the net 

for the fiscal year ending Sept. 

s, after having made inventory ad- 

ents. The board held that the tax- 

et income for such period was the 


| net income and not a proportionate 
f the net income for the entire 
vear. 
sclal assessment under the provisions 
sections 327 and 328 of the Revenue 
decided adversely to the tax- 
for the reason that no evidence was 
tted in substantiation thereof 
iggregate deficiency imposed upon 
ixpayer as a result of this decision 
ttle more than $750,000. 


Wa 


HOGAN. 


of View 


g oT rates, the bank one day 
an excess of foreign exchange 


ng the next, when offers are 
cient.” This procedure, remarks 
Economist, is now taking place, ap- 


with complete success. 
l€ tatements of the Bank of France 


always be narrowly scrutinized 


light of accessory information. 
ample, the statement of Jan. 19 
that the Government had re- 


900,000,000 frances to the bank 
the bank therefore had been 

1 to reduce its circulation by 700,- 
00 francs. But it would seem that 
Treasury was enabled to make the 
id through a new issue of Treasury 
Just taking from one pocket to 
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Associated Gas and Electric 
System 


Founded in 1852 


Public Service in 1,000 Communities 


One of the outstanding features of the Associated 
System is that its properties serve a wide variety of 
communities and enterprises. 
materially to the stability of earnings. 

The Associated properties are located in 14 states. 
They serve 420,000 customers in 1,000 old and well 
established communities with 2,300,000 population. 


Wide Diversity of Earnings 
The communities 
manufacturing, mining and residential areas, which 
No one industry or business 
Prosperous conditions in one area 
offset less favorable conditions elsewhere. 
Over 37,000 persons, of whom 2 majority are cus- 
tomers, have invested in the securities of the Associ- 


means wide diversity. 


Associated Gas and Electric Company 


Incorporated in 1906 


Associated Gas and Electric Securities Company 
61 Broadway 


served 


This diversity adds 


include agricultural, 
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As subscription have been received in excess of the amount of Debentures offered, this advertisement appears only as 
a matter of record. 


$50,000,000 


General Motors Acceptance Corporation 
TEN-YEAR SINKING FUND 6% GOLD DEBENTURES 


Dated February 1, 1927 Interest payable February 1 and August I Due February 1, 1937 





Principal and interest payable in gold coin of the United States of America of the present standard of weight and fineness, 
at the office of J. P. Morgan & Co., New York City. 





Debentures in denomination of $1,000, in coupon form, registerable as to principal only, and in fully 
registered form. 





Redeemable for the Sinking Fund as below described. Redeemable, at the option of the Corporation, 
in whole or in part, on 60 days’ notice, on August 1, 1928, or February 1, 1929, at 104%, 
and on any interest date thereafter at 104% less 14 of 1% for each year 
or fraction thereof elapsed since February 1, 1929. 





The Corporation will covenant to create a Sinking Fund for the purpose of retiring the following 
principal amounts of the Debentures during the years ending on the following dates, respectively, 
at not exceeding the redemption prices stated: 


$1,000,000 August 1, 1928, at 104% $5,000,000 August 1, 1988, at 10114% 


2,000,000 August 1, 1929, at 10384%4% $5,000,000 August 1, 1934, at 101% 
$3,000,000 August 1, 1930, at 103% $5,000,000 August 1, 1935, at 100144% 
$4,000,000 August 1, 1931, at 102\4%4% $10,000,000 August 1, 1936, at 100% 
$5,000,000 August 1, 1982, at 102% $10,000,000* February 1, 1987, at 100% 


* Retirement during six months’ period, including retirement of $4,000,000 Debentures at maturity. 
Sinking Fund moneys will be used for the purchase of Debentures at not exceeding the current 
redemption price, or, if not so obtainable, for the redemption, on August 1 of each year commencing 
August 1, 1928, at the current redemption price, of Debentures called by lot. 





BANKERS TRUST COMPANY, NEW YORK, TRUSTEE. 





Mr. Curtis C. Cooper, President of the Corporation, has summarized as follows his letter describing 
this issue: 


OWNERSHIP The entire capital stock of General Motors Acceptance Corporation, with the exception of direc- 
AND tors’ qualifying shares, is owned by General Motors Corporation. The Corporation was organized 
ORGANIZATION in January, 1919, under the investment company provisions of the New York State Banking Law, 

and is subject to examination by the State Superintendent of Banks. The Corporation employs 
approximately $36,428,000 of capital funds, represented by capital stock of $25,000,000 and surplus and undivided 
profits of $11,428,000. 


OBLIGATIONS As of December 31, 1926, after giving effect to the issue of these Debentures, the outstanding 
AND ASSETS obligations of the Corporation amount to $215,546,000, consisting of $50,000,000 5% Serial Gold 

Notes, $50,000,000 Ten-Year Debentures (this issue), and $115,546,000 of bank loans and short term 
notes. In comparison therewith, the Corporation has earning assets of $270,055,148, of which $37,930,068 is in the form 
of cash, and the balance in the form of notes and bills receivable with an average maturity of about 4.3 months. 


EARNINGS The interest and discount charges on the borrowings of the Acceptance Corporation are the 

largest single factor in the cost of its operations, and the rates for its services are regulated so as 
amply to meet these charges. Its policies in this respect are radically different from those of an industrial or 
commercial enterprise and are comparable with those pursued by commercial banks in fixing rates on money loaned. 





Operating Expenses, Interest Net Profit 
Total Reserves, Taxes and and Available For 
Year Gross Income Misc. Charges Discount Dividends 
1922 $6,003,362 $3,774,866 $1,929,790 $ 298,706 
1923 8,850,613 4,420,107 2,978,678 1,451,828 
1924 11,065,111 5,324,136 3,493,798 2,247,177 
1925 12,243,451 7,040,967 2,845,848 2,356,736 
1926 28,701,825 15,042,156 8,466,466 5,193,203 


The Corporation has consistently maintained the policy of charging for its services rates which yield a reason- 
able but not excessive banking profit on the capital employed. Such profit, after providing for the Corporation’s 
expenses and interest on its indebtedness, has been sufficient to permit dividends since the end of 1922 at an average 
rate exceeding 12 per cent. on the capital stock as outstanding from time to time, and, in addition, to build up 
undivided profits of $5,178,200 since organization in 1919. 





i 
THE ABOVE DEBENTURES ARE OFFERED FOR SUBSCRIPTION, SUBJECT TO THE CONDITIONS 
STATED BELOW, AT 100% AND' ACCRUED INTEREST. 





Subscription books will be opened at the office of J. P. Morgan § Co. at 10 o'clock 4. M., Monday, 
January 31, 1927, and will be closed in their discretion. The right is reserved to reject any and all 
applications, and also in any case to award a smaller amount than applied for. 

All subscriptions received are to be subject to the due authorization and issue of the Debentures 
as planned, and to approval by counsel of the form and validity of the documents and proceedings. 

The amounts due on allotments will be payable at the office of J. P. Morgan § Co., in New York 
funds to their order, and the date of payment (on or about February 15, 1927) will be stated in the notices 
of allotment. Temporary Debentures or Interim Certificates, exchangeable for definitive Debentures 
when received, will be delivered. 





J. P. MORGAN & CO. 
FIRST NATIONAL BANK THE NATIONAL CITY COMPANY, New York 
BANKERS TRUST COMPANY, New York 


New York, January 31, 1927. 
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put in another, robbing Peter to pay 
Paul, it might seem. But no doubt the 
manoeuvre was useful and rectified the 
line, so to speak. Poincaré’s operations 
largely resemble the dispositions of a 
commander preliminary to a grand. ac- 
tion; no advance, but preparation made 
for the offensive or defensive as the case 
may be and in the latter case for the 
counter-offensive. 

Still another shipment — $6,200,000 
worth—of gold from France; source, 
the special fund made up through pur- 
chase by the Bank of France of hoarded 
gold coins; precise object of remittance, 
what you please—probably a contribu- 
tion toward a ‘““pre-resumption gold 
credit.” 

Income tax collections in 1926 totaled 
8,755,000,000 francs, as against 6,293,- 
000,000 in 1925. The yield of indirect 
taxes in 1926 was 38,346,000,000, as 
against 28,357,000,000 in 1925. 

But a cause of sadness, as indicating 
trade depression, is the falling off of 
receipts from the business turnover tax 
in December; only 730,000,000 francs, 
as against 823,000,000 in November and 
857,000,000 in October. 


GERMANY 


HE new German Cabinet includes 
T four Nationalists, three Centrists, 

two German Populists, one Bavar- 
jan Populist and Dr. Gessler. Dr. Ges- 
sler is of no party, having resigned from 
the Democratic Party upon its refusal 
to participate in the Cabinet in order 
to accept the War portfolio. .Strese- 
mann, of course, continues Foreign Min- 
ister. And now we shall see what we 
shall see. 

But: what is this about dissatisfaction 
of German producers with the new West 
European Steel Trust, so widely hailed 
as preluding the millennium? They are 
even, we are told, threatening to with- 
draw from it and so smash it, unless 
the other national groups adhering to 
the cartel will concede them a larger 
annual quota. And a wicked little rumor 
has it that there’s some connection be- 
tween the German change of heart and 
the negotiations between British and 
German bigwigs of Big Business. 

You can’t, it seems, legislate or car- 
tellize competition out of the world. 
What had previously been called “strug- 
gle for markets” would in a cartellized 
world be called “struggle for quotas”; 
same old thing, human nature having 
experienced no change. 

The German Government is about to 
float an internal loan of 500,000,000 
marks in 5 per cent. twenty-five-year 
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ses the present market 
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mends the course of action 
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bonds to meet the estimated budget 
deficit of the ensuing fiscal year. The 
budgetary policy of the Reich would seem 
to deserve the criticisms bestowed upon 
it by the Socialists and by Mr. Parker 
Gilbert. 


RUSSIA 


HE official figures for the foreign 
‘i trade of the Union of Socialist 

Soviet Republics for the first quar- 
ter of the present fiscal year (Oct. 1 to 
Dec. 31, 1926), are roseate; total exports 
being valued at 208,200,000 rubles and 
imports at 131,800,000, as against an un- 
favorable balance of 29,600,000 rubles 
for the corresponding period of the pre- 
vious fiscal year. Grain from the second 
good harvest in succession led the ex- 
ports. 

The above figures are very encourag- 
ing, and not less so is the remarkably 
satisfactory yield of the new peasant tax. 
Stalin is on the right track. His policy 
is based on recognition of the fact that 
the pre-eminent interest in Russia is the 
agricultural one; that the peasant is to 
be conciliated, encouraged, protected. 

The industries, too, must be fostered, 
but discreetly, not by squeezing the peas- 
ant for the behoof of the industrial 
worker, not by relegating the peasant to 
an inferior status: the which seems to 
be the idea of Trotsky and the present 
Opposition. 

The claim is made that industrial pro- 
duction has passed the pre-war level. 
The claim is probably exaggerative; but 
suppose it true. The effect of citing 
that truth apart from certain associated 
or collateral truths is highly mendacious. 
How has the result been achieved? By 
sound economic methods, upon solid bases, 
so as to give sure promise of healthy 
development? Has it been achieved with- 
out prejudice to the national economy as 
a whole? No, it has been achieved by 
economic dislocations, by viciously sub- 
sidizing industry at the expense of the 
peasant, by a policy which ignored facts 
and subordinated the agricultural to the 
industrial interest. 

It is a withering answer to the claim 
above cited that, though Russian indus- 
trial output may be as great as before 
the war, the cost of the products is great- 


er toa preposterous, fantastic degres 
After making every proper allowance 
one is forced to conclude that the Bolshe 
vist industrial experiment is a hideous 
failure. 
stands up to the facts, is magnanimous 
enough to confess failure; he even can 
endure that the Comie Spirit should play 
upon the scene. But he is constraine: 

move most warily, for the Opposition is 
powerful. The gentlemen of the Opposi 
tion are fanatics of purest ray serene; 
that is, they lack magnanimity, they are 
eaten up by self-love, they are morbid]; 
sensitive to ridicule. That is a point of 
psychology that has not sufficiently been 


noticed. Men persist in foolish and disas 
trous courses, not so much because they 
are unwilling to confess error as because 


they can’t endure ridicule. We are now 
observing an example of that in our 
country on a gigantic scale. Stalin, the 
must move warily. The Opposition and 
indeed most of his supporters, must | 
given ample opportunity to “save face.” 
This necessity will long linger-out thé 
process of return to a sane economy. Sta 
lin is on the right track, but it is be 
with dangers. 

The Bolshevist experiment is a tragic 
comic failure. But let not us who adhere 
to the “capitalistic” scheme of things la 
too much unction to our souls in that con 
nection. Our system and its methods aré 
in many, many ways obnoxious to th 
Comic Spirit. And let us be magnani 
mous; only so may we justify ourselv« 
The Russian Revolution has magnificent 


salutary achievements to its credit. Cza1 
ism, that monstrous system, has bee 
done away; the Russian Church has beer 
aroused from its stupor; most important 
of all, the peasant has got his land. The 


ground has been fairly cleared for a bet 
ter order of things. Yet one who is ca 
pable of nicely discriminating between 
the louse and the flea may, not without 
plausible reason, urge that the creatures 
of Czarism are preferable to the Red 
crew. But Bolshevism is not, like Czar 
ism, immemorially rooted. It may with 
less ado be deracinated. My interpreta 
tion of recent developments in Russia 
indicates the probability that the major 
ity of the Bolshevists (unlike the Czar 
ists) are aware of the monstrous defects 


Commercial Paper Rates and 
Stock Prices in January 


DECIDEDLY easier 
tendency in the money 
market, as shown by 
the curve of commer- 
cial paper rates on 
the chart on the next 
page, was one of the 
outstanding features 
of the general eco- 

nomic situation in the first month of the 
new year. Heavy imports of gold, more- 
over, together with the recent slackening 
in the rate of business activity, augur 
continued ease in the immediate future 
and, barring unexpected unfavorable de- 
velopments in the business situation, 
seem to dispel the probability of any 
serious decline in stock prices in the im- 
mediate future. The recent movement 
of commercial paper rates, corrected for 
seasonal variation, indicates, indeed, that 
stock prices may well be expected to 
move moderately higher. 

Industrial stock prices, as the small 
insert on the accompanying chart shows, 
drifted lower in January, but the market 
rallied vigorously in the last two trading 
days of the month, and by the second 
day of February practically all of the 
ground lost in January had been recov- 
ered. Commercial paper rates, corrected 
for seasonal variation, averaged 4.18 per 








cent. in January, as ayainst 4.38 per 
cent. in December. 


New Seasonal! Indices 


The curve of commercial paper rate 
shown on the accompanying chart has 
been revised slightly in order to give 
effect to the inclusion of monthly mov 
ments in 1926 in the computation of 
indices of seasonal variation. The re 
vised indices are based on the period 
from January, 1919, to September, 1926, 
and are as follows: 


SEASONAL VARIATION IN COMMERCIAL 
PAPER RATES 
January .....100.0 July ........ 97.1 
February .... 99.9 August ... 99.1 
OS ee 102.7 September ...100.6 
| re 103.1 October 100.6 
eae 99.7 November ...100.6 
PE cicseaas 97.2 December 100.0 


So much interest has been taken in the 
movement of seasonally adjusted com 
mercial paper rates as related to stock 
price movements, and so many inquiries 
have been received regarding the discon- 
tinuance of the Business Index Line, that 
THE ANNALIST takes this opportunity to 





Continued on Page 204 


The virtue of Stalin is that he 


of their system and are minded to correct 


There is a further consideration to 
which H. G. Wells has recently given 
sion (too forcibly, to be sure, but 
> reader will supply ‘ue corrective), as 
ollows: “No man in his senses can be- 
eve that the financial, trading and in- 
trial methods of America and Europe 
ay are the ultimate triumph of human 
dom, and it is as probable that suc- 
cessful innovations of system may spring 
the desolated and renascent eco- 
> life of Russia and China as amid 
1e jungle of interests in our more pros- 
perous but more encumbered world.” 


THE CHINESE SITUATION 
ry VE Chinese situation is so important 

| to Europe, and especially to Great 

Britain, that some reference to it 
seems called for in a paper on Europe. 

There is no doubt that Eugene Chen, 
the Foreign Minister of the Nationalist 

ithern or Wuchang) Government, is 
ry clever fellow, and so is Borodin, 
s et Russian adviser to the Wuchang 
Government. One suspects the fine Mus- 
ite hand of Borodin in the successful 
licy directed toward smashing the con- 
cert of the powers respecting China. 
always hitherto, the intentions of 
the powers respecting China are gener- 
is and affectionate; it must be so, since 
the Foreign Offices have always so pro- 
*d and today are so protesting more 
yrously than ever. Japan so protested 
when presenting the Twenty-one De- 
But it is a delicate question 
ther those intentions may better be 
ized through individual action of the 
p through cooperative action. 
China has hitherto been in the case of 
little Mary, who, craving plum pudding, 
has been compelled to content herself 
vith prune whip, as better for her 
tummy. She now demands unlimited 
plum pudding, tummy-ache or no tummy- 
ache, and only the most vigorous co- 
peration of the powers can compel her 
to accept prune whip. And, really, she 
ght not to have more than a modicum 
of plum pudding just yet. 

As I observed, Chen, Borodin and com- 
pany have succeeded in smashing the 
concert of the powers. And they did it 

the simplest of tricks; that, namely, 
of singling out Great Britain for attack, 

iving the other powers comparatively 


eAapre 


Wers or 


inmolested. This happening, each of the 
ther powers saw British trade deflected 
to itself and, on pious reflection, con- 
cluded that it was better so, that the 
grand interests of humanity would be 


promoted by that development. 


Brief Items 


normal; was 5,245,000 tons in the 
week ended Jan. 15. The output per 
man is considerably above the pre-strike 
, as evidenced by the fact that the 
itput above cited, with 978,000 miners 
»mployed, exceeded that of the week pre- 


B rormat coal output is now nearly 





ceding the strike, with 1,100,000 em- 


ployed, by 148,000 tons. 

Che peseta is soaring; on Feb. 1 it was 
quoted on New York Exchange at 16.89 
cents, as against 14.12 a year previous, 
the highest quotation since 1920. 

Hungary needs a free port, and Italy, 
Yugoslavia and Rumania have each of- 
fered her one. All these offers, of course, 
are quite disinterested. 

Rumania had a favorable foreign trade 
balance for 1926 of the equivalent of 
$17,000,000, as against the 1925 unfavor- 
able balance of $5,000,000. The improve- 
ment is credited to a good harvest and 
increase of oil production. There is re- 
newal of talk of stabilizing the lei. 

For the first time since the war the 
Polish budget at the end of 1926 showed 
a favorable balance; not much, io be 
sure, only 53,650,000 zlotys, but, let us 
hope, an eaynest of better things. 
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Continued from Page 205 
present a brief review of the entire sub- 
ject. 

The Business Index Line, as was stated 
frankly at the time it was first pre 
sented and as reiterated frequently af- 
terward, was a purely empirical, ex 
perimental device for forecasting major 
upswings and downswings in stock prices. 
Without going into the details of its con- 
struction, the theory on which it was 
based was obviously the regularity of 
cyclical movements in both business ac- 
tivity and in stock prices. In the period 
from 1903 to 1914, on which the major- 
ity of the profuse post-war statistical 
analyses of basic economic relationships 
were based. the business cycle “worked” 
with a comparatively high degree of 
regularity. 

Recent more careful studies of both 
the periods prior to and following the 
1903-1914 period show, however, tnac the 
theory of fixed time regularity in the 
cyclical movements of economic data has 
no basis in fact whatever. To attempt 
to forecast the movement of stock prices 
at all is sufficiently hazardous; and to 
attempt stich a forecast on the theory on 
which the Business Index Line was con 
structed borders on the ludicrous. 


How to Interpret Movements of Interest 
Rates 


It is obviously impossible in the nature 
of things finite to devise a forecaster 
of the stock market that will work with 


infallible precision. The movements of 
commercial paper rates, however, have 
in the past. as far back as records are 


valuable advance in- 


available, given 
INTEREST RATES AND INDUSTRIAL STOCK PRICES 
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formation regarding important turning 
points in stock prices. In a study pub- 
lished in THE ANNALIST of Sept. 24, 
1926, Emerson Wirt Axe and Ruth 


COMPANY NEWS NOTES 


Greater Flexibiltiy in British Banking 
Urged 


That the Bank of England, operating 
as it did under obsolete regulations, was 
acting as a brake on trade in strong ‘con- 
trast with the American banking system 
which has been framed on modern lines, 
was, in substance, asserted recently 
at the annual meeting of the Midland 
Bank by Reginald McKenna, Chairman 
of the bank and former Chancellor of the 
Exchequer. 

“We have been working on a gold 
standard for nearly two years and ex- 
cept for the rigidity of the Bank of 
England system there is nothing now to 
prevent the same response being given 
to growing trade demands in this country 
as has been given in America,”’ said Mr. 
McKenna. “It may be argued that if the 
Bank of England were to buy or lend 
more freely, thus increasing bank cash 
and enabling banks to grant additional 
accommodation to industry, we should 
have no absolute assurance this step 
would be followed by greater production. 
If it were not an expansion it would be 
in the nature of a sure inflation. 

“Admit the risk. But what reason is 
there for supposing production would not 
be stimulted as it was ‘in the United 
States in the Autumn of 1921 and at 
intervals since that time when exactly 
this policy was pursued. 

“In the United States credit can readily 
be expanded to meet trade requirements 
more or less regardless of the movement 
of gold, -while with us such movements 
are guiding factors, and the explanation 
of the difference is to be found in a far 
greater elasticity of the Federal Reserve 
System, compared to our own central 
bank. 

The American system has been framed 
to suit modern conditions, and in fixing 
reserve requirements the development of 
deposit banking has been duly recog- 
nized. On the other hand, the Bank 
of England continues to operate under 
an act of 1844, and as a consequence, 
though it hold £15,000,000 in gold, 
its reserve against deposit liabilities is 
only £34,000,000. 

“This reserve, susceptible as it is to 
foregn demands for gold, is insufficient 
to permit our own market operations 
with a view to increasing the volume of 


credit on anything more than quite a 
small scale. Its diminutive size does not 
allow the same freedom of policy as 
enjoyed by the Federal Reserve Bank in 
order fully to accupy our people and give 
the volume of commodities which the 
unemployed and new recruits to labor 
would produce.” 


Norwegian Bonds Called 

The Guaranty Trust Company of New 
York, as depositary, has been informed 
that the entire outstanding issue of King- 
dom of Norway 6 per cent. internal loan 
1921-1931 bonds has been called for re- 
demption on April 1, 1927, at par and 
accrued interest to the date of redemp- 
tion; and notice has been given by the 
depositary that all their deposit certifi- 
cates are likewise called for redemption 
on the same date at their principal 
amount and accrued interest to the date 
of redemption. 

Holders of deposit certificates may 
present them for redemption to the Guar- 
anty Trust Company at its Corporate 
Trust Department on and after April 1, 
1927, with interest warrants due Oct. 1, 
1927, and subsequent attached. Interest 
warrants due April 1, 1927, are to be de- 
tached and presented for payment in the 
usual manner. Warrants due after April 
1, 1927, shall be null and void. 
Commercial Relations With Latin America 

American exports to Latin-American 
markets increased from a value of $124,- 
000,000 in 1900 to almost $900,000,000 in 
1926, and in turn importations of raw 
materials into the United States from 
these markets increased from $180,- 
000,000 in 1900 to an annual average well 
in excess of $1,000,000,000 in the last 
three years, according to a statement 
made recently by Dr. Julius Klein, Di- 
rector of the United States Bureau of 
Foreign and Domestic Commerce. In 
other words, the total at the beginning of 
the century was $304,000,000 and now it 
approximates $2,000,000,000, 

As evidence that the interests of the 
United States in commercial relations 
with Latin America had been stimulated 
sharply by the trend of recent events in 
those countries, Dr. Klein said President 
McKinley’s prophecies relating to Latin- 
American trade and commerce had been 
more than borne out. 





Houghton presented a thorough analysis 
of these relationships, and for the benefit 
of those who have not had the opportu- 
nity of reading this article, their con- 











clusions may be briefly summarized as 
follows: 

(1) Interest rates begin to rise well 
before the end of an advance in stocks, 


“The continuance of prosperity and a 
high standard of living in the United 
States is the best assurance of markets 
for the minerals, fibers, exotic fruits and 
other raw materials which compose the 
bulk of our imports from the South,” Dr. 
Klein said. “As in the case of the per- 
centages of Latin-American imports from 
the United States, our importations from 
the Southern republics are forming a 
steadily increasing importation of their 
total overseas sales. In 1901 we took 
about 30 per cent. of the total Latin- 
American exports and last year our pur- 
chases comprised roughly 39 per cent. 
Once more the Panama Canal has stim- 
ulated a peculiarly intimate trade rela- 
tionship with the west coast of South 
America, from which our purchases in 
1901 comprised only 8 per cent. of their 
total exportations, whereas last year we 
tovk no less than 35 per cent. 

Clearly these commercial relationships 
are steadily growing more intimate, more 
essential to the general prosperity of 
each party, and by that very circum- 
stance they involve a mutual responsi- 
bility, both on the part of the business 
groups of the South and our own, to 
scrutinize with great care every possible 
element in that relationship. For ex- 
ample, there seems to be necessary some 
correction of the inclination still current 
in a few business circles in the United 
States to put all Latin American mar- 
kets in the same category, to regard 
them at present, for instance, as all one 
disturbed area, whereas commercial con- 
ditions are totally different in the vari- 
ous republics, just as their respective 
standards of living, buying powers, re- 
sources, topographies and so on are pro- 
foundly different. Some of the leading 
republics have a higher percentage of 
white people than the United States, and 
in others the great bulk of the people be- 
long to native races. Each market offers 
its own special problems, in some cases 
very different from our own, but in many 
others strikingly similar, due to the com- 
parable geographic environment, trans- 
portation difficulties, similar new raw 
material exploitation, mining, lumbering, 
agriculture and the like. 

“As for the allegation that the United 
States is interposing some obstacles to 
Latin-American imports either by tariffs 
or otherwise, the most effective answer is 
in the statistics of the values of those im- 
ports, which have now reached the formi- 
dable annual average of a billion dollars 


but the lag is not consistent enough to 
be of much use to the speculato 

(2) In the past the area between 4% 
and 5 per cent. has been a critical one. 
The crossing of the 4% per cent. line is 
a preliminary warning that the bull 
market in stocks is about over. Some 
times, though not always, there is a 
second warning when the 5 per cent. line 
is crossed. Any one who remains long 
of stocks after the crossing of the 4% 
per cent. line is taking chances; and 
whoever neglects to sell out after the 
crossing of the 5 per cent. iine is inviting 
disaster. 

(3) The most accurate and consistent 
indication of the end of a bull market 
is a rise of 1% per cent, in the season 
ally corrected commercial paper rate. 

(4) Although rising interest rates give 
a fairly accurate warning of the end of 
a period of rising stock prices, they give 
no precise indication of the date of the 
actual beginning of bear markets. 

(5) Although falling interest rates do 
not give any advance indication of the 
end of bear markets, the behavior of 
interest rates at this point in the cycle 
may be of great value to the specuiator. 
When rates begin to fall rapidly it is 
fairly certain that the bear market is 
about over, and since stock prices ordi- 
narily make so-called double bottoms at 
the end of bear markets, whoever buys 
on weakness while commercial paper 
rates are falling rapidly is certain of a 
good position in the bull market which 
is to follow. 


a year during the past few years, with a 
steady growth in volume each year, even 
though values occasionally lag with drops 
in prices. There may be a few minor 
Latin-American products encountering 
occasional more or less debatable limita- 
tions in our trade, but so far as any sup- 
posed tariff obstacles are concerned, if 
we exclude sugar, which is on a special 
footing because of the preferential ar- 
rangements, existing between Cuba and 
the United States, we find that more than 
80 per cent. of the total imports of the 
United States from the southern repub- 
lics enter free of all duties. In the case 
of the west coast of South America the 
free portion of 96 per cent. of their 
exports to this country, and on the east 
coast the share is 82.7 per cent. This is 
an obvious development, since so large 
a portion of the total shipments are 
made up of essential raw materials for 
American manufactures and of exotic 
tropical and subtropical products in no 
way competing with native North Ameri- 
can industries. 


British Electric Power Projects 

The great coal strike has determined 
British industrialists to make themselves 
as independent of coal as possible, ac- 
cording to dispatches received this week 
from London. 

Large electrification schemes are to be 
started during 1927, the London projects 
alone costing £60,000,000. Super-power 
stations will rise in many parts of the 
country. Existing stations will be ex- 
tended, and many big factories will be 
electrified. 

Big orders are coming into London for 
water power and railway electrification 
schemes in many parts of the world, 
from the dominions, South America, Rus+ 
sia, Japan and even from China. Ex- 
perts calculate that this year’s orders in 
the industry will amount to £400,000,000. 
Of this £10000,000 will be export trade. 
The remainder will be accounted for by 
home developments. 


Bohemian Industrial Loan Reported 


The Boerse Courier of Prague reports 
that a big Bohemian glass industry in 
Belistadt, Moravia, has contracted for a 
loan of $1,500,000 at 7 per cent., repay- 
able in thirty years, from a New York 
bank. 
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Outstanding Features in the Commodities 
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appeared recently in the Russian official 
economic paper. It is generaily believed 
that the authority of the latest estimate 
is higher than that of the earlier one. 
It is clear, however, that as long as two 
official papers in Russia cannot agree 
on the Winter average the rest of the 
world can scarcely view the estimate 
with anything more than academic in- 
terest. 


COTTON 


TH the ginning reports out, and 
the trade still in a very uncertain 
state of mind as regards the ulti- 


mate crop, the market has lost much of 
its recent buoyancy. It is holding up re- 
markably well, however, in face of the 
large public participation, frequently 
thinly margined, which is known to have 
taken place as the rise gained momentum. 
The reason for the consistently strong 
trend has been considerable buying by 


mill interests, according to brokerage 
opinion. 
Week-end statistics continue to run 


true to recent form. Exports aggregated 
163,000 bales, as compared with 111,000 
bales a year ago. Exports to date from 
Aug. 1 amounted to 6,387,000 bales, or 
about 1,200,000 bales. in excess of last 
year. Port receipts as well as port stocks 
and amvunt brought into sight give defi- 
nite indications that the peak of the 
movement in marketing the crop has 
passed. Domestic consumption, however, 
is not all that could be desired. Northern 
spinners’ takings at 36,000 bales this 
week were 9,000 bales less than the corre- 
sponding week last year, and Southern 
consumption at 115,000 bales was 15,000 
bales above the same week a year ago. 

Weather conditions during the last few 
days have been slightly better. 

The dry goods situation remains some- 
what disappointing. 

It is hoped that from now on European 
consumption will show definite signs of 
betterment. Improvement in the political 
situation in China is expected to have an 
effect on Great Britain’s sales to the 
Far East. In a survey made by the De- 
partment of Agriculture the possible 
consumption of American cotton this year 
is placed at from 15,000,000 to 15,500,000 
bales, and the carryover on July 1, 1927, 
may aggregate from 8,500,000 to 9,000,- 
000 bales. 


Range of Cotton Future Prices. 





Jan Mar May 
High. Low. High Low High. Low 
Jan. 24...13.45 13.31 13.58 13.80 13.52 
Jan. 25...13.45 13.31 13.50 13.71 
Jan. 26 13.33 13.53 13.61 
Jan. 27.. 13.26 13.48 13.37 
Jan. 28.. 13.42 13.63 13.42 
Jan. 29. 13.42 13.62 13.51 
Wk’'s rge.13.45 13.31 13.58 13.80 13.37 
Jan. 31 13.34 13.56 13.44 
‘eb. 1 13.34 13.55 13.46 
Feb. 2 13.41 13.63 13.50 
Feb. 2 
close 13.37 13.60 
Jul Oct Dec 


Jan. 25 3.90 13.77 14.08 13.98 14.25 14.17 
Jan. 26...13.73 13.61 13.95 13.85 14.11 14.01 
Jan. 27...13.68 13.56 13.90 13.79 14.08 13.96 
Jan. 28...13.84 13.62 14.07 13.83 14.22 14.00 


Jan. 29...13.85 13.72 14.08 13.94 14.23 14.12 
Wk's rge.13.98 13.56 14.18 13.79 14.31 13.96 


Jan. 31...13.76 13.65 13.98 13.89 14.15 14.04 
Feb. 1...13.76 13.67 13.97 13.88 14.13 14.13 
Feb. 2...13.83 13.72 14.03 13.94 14.19 14.09 
Feb. 

close 13.81 14.02 14.17 


RUBBER 


HE rubber market continues very 
T quiet. The gain registered in De- 

cember and the first week in Janu- 
ary has been almost all lost and prices 
have again receded, practically to the 
lowest level at which they have been for 
over a year. The announcement by the 


British Government of a cut in exports 
was fully anticipated. 


to 70 per cent. 





London authorities on rubber are taking 
a rather optimistic view of the future, 
while New York and Akron are not so 
certain in their views. 

The chief factor, which is watched at 
present with great interest, is automo- 
bile production 

The falling-off of American consump- 
tion has been an important factor in pro- 
ducing the altered situation in the rub- 
ber market. The estimates of 
United States consumption in 1926 are 
366,000 tons, against 385,000 tons in 1925. 
Stocks steadily mounted during the last 
London stocks 


latest 


quarter, and this week 
further increased to 54,786 tons, against 
10,000 tons at the end of January, 1926. 

In connection with the amount of rub- 


Outstanding Features in the Commodities 


SUGAR 


ISING production and accumula- 
R tion of stocks in Cuba, together 

with the withdrawal of support on 
the part of refiners, have caused further 
weakness in the market. 

Production in Cuba has been going on 
on a large scale and for the week ended 
Jan. 22 aggregated more than 200,000 
tons. 

Private advices from Havana are to 
the effect that the Cuban Congress has 
increased the penalty for overproduction 
during the present crop from $5 to $20 
a bag. It was feared in the trade that 
Presidential restrictions might be dodged, 
but the present penalty, if it receives the 





Wheat, No. 2 red (bu.).. 
Corn, No. 2 yellow (bu.) 
Oats, No. 3 white (bu.) 
Rye, No. 2 white (bu.). 
Barley, malting (bu.) 


Hogs, day 8 average, Chicago (100 Ib.). 

Cotton, middling (Ib.) 
fool, fine staple territory (ib.) 

Wool, Ohio delaines, greasy basis (Ib.). 


Hams, picnics (lb.) 

Pork, mess (100 Ib.) 

Pork, bellies (ib.) oatiied 
Sugar, granulated (lb.) 


Coffee, . & & * SRE eee 
Flour, Minn. patent (bb!.).. nea 
Lard, prime estern (100 Ib.)......... 
Cottonseed vil, imm. crude, S. E. (100 Ib.). 


Printcloth, 38%-inch, 64x60, 5.35 (yd.) 
Cotton sheeting, brown, 36-inch, 
branded doubie cuts (yd.).. 
Cotton yarn, Southern two-ply war 
Worsted yarn, 


Silk, crack double extra, 13-15 (ib.) 
Rayon, domestic, 
Coal, anthracite, stove, company (ton) 


(tom) ..... 


Gasoline, motor, steel barrels (gal.) 
Petroleum, crude, credit balances, Oil City 
Pig iron, iron Age composite (ton)....... 


Copper, ae | (ib.).. 
Lead (ib.) 

Tin (ib.) saen 
Zinc, East St. Louis. db ). 


Brick, American Contractor composite (1, 
Structural steel, 
(100 Ib.) 


Hides, native steers, Chica, o (ib.). 

Paper, newsprint, roll C100 fe) 
Paper, wrapping, No. 1 Kraft (100 ib.) 
ubber, Pi. st latex crude (Ib.) 





SPOT PRICES OF IMPORTANT COMMODITIES 


Beeves, heavy steers, Chicago (100 1b.). ve a 


Steers, choice carcass sane Ib.) teas 


56x60, 4,000 un- 


Feb. 1, ‘27 Jan. 25, '27 +e 2, '26. 
eeedec $1.53% 31.54% $2.06 
cnenaowe 91%, 935, 96% 
55 5544 51% 
1.17 1.17% 1.16% 
eseees O1% -93% 86 
seeees 12.50 12.8 11.10 
11.95 12.15 12.75 
eteeee 1365 1365 2070 
1.10 @1.13 1.10 @1.12 1.25 @1.28 
45 @ .46 45 @ 53 
seeeee 16.50 17.00 16.00 
ceeeee 15 .1525 1575 
- 37.50 36.50 36.50 
oteee 22% .21% 21% 
0644 0644 05 
154< 15 19 
saeden 7.50 7.50 9.30 
13.05 13.15 15.60 
7 7.00 9.50 
eicied 06% 07 @ .06% .08% 
@ 07% .08 @ 07% .10 


.08 
PS. No. 20 (ib.) 28 @ .28', 
one Bradford, 2-40s hal blood weaving 
( F O05" to cecrnsecesonventeeceenses aeeddes 


150 denier, A quality (ib. ). 
Coal, bituminous, Coal Age Index of spot prices 
oseeconsoses 2 


Coke, Connellsville furnace (ton)........... 


Finished steel, Iron Age composite (100 Ib Bea 





Lumber, American Contractor composite (1,000 ft.) 27 
American Contractor composite 


Cement, American Contractor composite ‘(bbl des 
Leather, Union backs (ib.) : cose 


28 @ .28%, .37%@ .38 
wamene 1.75 @1.80 1.75 @1.80 1.95 @2.00 
5.70 @5.75 5.80 @5.85 7.00 @7.10 
1.45 1.45 2.00 
50 9.50 9.40 
idm 24 2.28 2.16 
saeens 4.00 4.00 11.00 
cn 21 .21 17 
(bbi. . 3.05 3.05 3.55 
19.21 19.30 21.54 
2.396 2.396 2.439 
1305 -1325 1400 
0740 0740 0925 
66. MY 62 
5 0% 0805 
.37 27.37 29.70 
- 15.60 15.60 15.50 
1.93 1.93 
2.40 2.38 
43 44 
NR 15% 14 
cate . 3.50 3.75 
6.75 7.50 
siuede 38% 67% 











ber exported from Malaya and Ceylon 
during the past quarter under the Steven- 
son restriction schemé, it is reported 
from London that owing to the use of 
export rights shipments from Malaya 
have been considerably larger than would 
have been the case if the shipments had 
had to bear the full effect of the restric- 
tion to 80 per cent. It is assumed that 
the new standard figure for Malaya will 
show an increase of 10 per cent., while 
the announcement that the Ceylon stand- 
ard is raised from 69,252 tons to 73,839 
tons gives little indication that the liberal 
assessment of Ceylon estates is likely to 
be altered. 


o Range of Rubber Future Prices. 


—Feb Mar -Apr.—— 
High. Low. High. Low. High. "Low. 
Jan. 24...38.20 38.10 38.70 38.60 ‘ 
Jan. 25...37.80 37.80 38.50 38.30 e 
Jan. 26 37.80 37.80 38.50 38.10 6 . 
Jan. 27 37.50 37.50 38.60 37.80 3850 38.50 
Jan. 28 38.00 37.90 38.70 38.50 > 
Jan. 29...37.40 37.40 38.30 38.10 38.50 38.50 
Wk’'s rge.38.20 37.40 38.70 37.80 38.50 38.50 
38.10 37.90 38.60 38.40 
1 37.60 37.40 38.20 38.00 38.70 38.40 
ee 2 37.30 37.20 37.70 37.70 38.20 38.1U 
close. 37.20 37.70 38.30 
—~May June July — 
High. Low. High. Low. High. Low 


Jan. 24...39.80 39.50 39.70 39.70 40.50 40.20 
Jan. 25...39.40 39.10 . 40.00 39.90 
Jan. 26...39.40 39.10 39.90 39.90 
Jan. 27...39.60 38.70 40.30 39.80 
Jan. 28...39.70 39.30 40.40 40.40 
Jan. 29...39.10 39.00 39.90 39.80 
Wk's rge.39.80 38.70 39.70 39.70 40.50 39.80 
Jan. 31 2. 10 38.80 39 4 39.50 40.00 39.80 
Feb. 1...39.20 38.90 39.40 

Feb. 2...38.80 38.60 39.30 39.00 39.70 39.50 
Feb. 2 

close 38.80 39.20 39.60 


signature of President Machado, may go 
a long way toward allaying such fears. 


Domestic business in the United 
States is quiet. There is the usual sea- 
sonal lull and many traders take the 


view that the reaction has been commen- 
surate to the latter. 


Range of Sugar Future Prices. 


—Jan.— Ma 
High. Low. High 


Low. High "te Ww 
Jan. 24. 3.16 3.08 3.20 3.13 3.29 3.23 
Jan. 25 3.08 3.05 3.15 3.11 3.25 3.21 
Jan. 26 3.10 3.06 3.19 3.16 3.29 3.26 
Jan. 27. 3.09 3.07 3.21 3.16 3.30 3.26 
Jan. 28 3.06 3.04 3.16 3.11 3.26 3.21 
Jan. 29 3.06 3.04 3.14 3.12 3.24 3.21 
Wk's rge. 3.16 3.04 3.21 3.11 3.30 3.21 
Jan. 31 3.05 3.04 3.14 3.12 3.24 3.22 
Feb. 1... 3.06 3.02 3.12 3.09 3.22 4.19 
Feb. 2 3.07 3.06 3.12 3.08 3.22 3.19 
Feb. 2 
close ; 3.06 3.08 3.19 
July -Sept —Dec. 


High. Low. High. Low. High. Low 
Jan. 24 3.40 3.34 346 3.40 3.28 3.23 
Jan. 2...335 3.31 3.42 3.39 3.23 3.21 
Jan. 26 3.40 3.36 ;: : 
Jan. 27 3.40 3.36 


3 : 

3.46 ; 
Jan. 28 3.36 3.31 3.42 3.38 3.21 3.18 
Jan. 29 3.35 3.31 3.41 3.38 3.20 3.17 
Wk's rge 3.40 3.31 3.46 3.38 3.28 3.17 
Jan. 31. 3.34 3.32 3.40 3.38 3 20 «3.15 
Feb. 1 3.33 3.29 3.39 3.36 19 3.1 
Feb. 2. 3.33 3.31 3.39 3.37 3.21 3.19 
Feb. 2 

close 3.31 3.37 3.31 


COFFEE 


HE coffee market, after making a 
T' dip to a new low, has recovered 
some ground, but the interest in 

the commodity just now is very small. 
Reports from Brazil indicate that in 
spite of the decrease in daily entries to 


36,000 bags, stocks in Santos are over 
1,000,000 bags. 

The March premium over May and 
July gained a little, but the market lacks 
confidence in the present price structure 
because” of the reported large invisible 
stocks in Brazil and the expected largé 
crop in Santos next season, estimated at 
14,000,000 bags. Another cause for the 


lack of confidence is the uncertainty over 
the Brazilian financial situation. How- 
ever, as money is getting cheaper both 
here and in London it believed that 
Brazil will be able to a nge a loan 


before long. 


Range of Coffee Future Prices. 


Mar. 


. — May July— 
High. Low. High. I High. Low 





Jan. 24 14.45 14.30 13.84 13.16 13.01 
Jan. 25...14.45 14.35 13.86 13.76 13.23 13.07 
Jan. 26...14.49 14.48 13.91 R6 13.32 13.26 
Jan. 27 14.54 14.45 14.00 0 13.40 13.28 
Jan. 28...14.56 14.45 14.03 %) 13.40 13.30 
Jan. 29 14.45 14.45 13.91 87 13.25 13.25 
Wk’'s rge.14.56 14.30 14.03 3.7 13.40 13.0) 
Jan. 31...14.55 14.46 13.98 91 13.38 13.30 
Feb. 1...14.46 14.40 13.87 82 13.2 13.1% 
Feb. 2...14.40 14.30 13.83 13.72 13.15 13.07 
Feb. 2 
close. 14.32 13.75 13.07 

= Dec.— 

H Low. High. Low 
Jan. 24.: 1: 13.40 12.06 12.01 
Jan. 25 1: 1 12.12 12.04 
Jan. 3... 13 1 12.16 12.13 
Jan. 27.. 1: 12 12.25 12.18 
Jan. 28.. 12.72 12 2.30 12.21 
Jan. 29... 12.57 12 12.16 12.16 
Week's range 13.50 1 12.30 12.0] 
Jan. 31 12.65 12.25 12.18 
Feb. 1 12.60 2.52 12.17 12.12 
Feb. 2 12.50 12.10 12.03 
Feb. 2 

close 12.44 12.03 


THE PRICE LEVEL 


Continued from Preceding Page 


opened, as was to have been expected, 


with trading on a somewhat quieter 
basis. The easier tendency of the last 
few days in print cloths, which are par- 


ticularly sensitive to day-to-day changes 
in market conditions, doubtless reflects 
this lull in activity rather than the begin- 
ning of any decided falling-off in de- 
mand. 

Bituminous coal pric: 
downward, carrying the average for the 
fuel group to the lowest point since last 


continued 


August. Production, at about 13,500,000 
net tons a week, is: still ntained on a 
fairly heavy scale despite reports of the 
closing of mines in some districts. The 
American Metal Market timates that 
about 2,000,000 tons of tl output is 
going into stock weekly, and that since 
stocks, as estimated by the Bureau of 


high last 
occurs, will 
ver, is ordi- 


Mines, were already mode 
October, the coal! strike, if it 
be protracted. January, | 
narily a month of heavy p 
considering the seasonal 
ment this month has acti 
ried out on a rather consid: 
Only a slight decrease 
week by the average of the metals group, 
due to steadier steel prices and to upward 
reactions in tin and zinc. The Iron Age 
composite price of pig n fell from 
$19.30 to $19.21 and pig yn 
at 100,000 tons a day wa 
than the rate for December 
99,712 tons. The Annalist 
dex of pig iron product 


oduction, and 

ement, curtail- 
been car- 

ible scale. 
hown this 


production 
ghtly highe 
which was 
adjusted in- 
however, 
works out at 94.5 for January, as against 
96.4 for December. 
continue to ease off, wit 
mand light and exporters 
practically out of the market. The re- 


Copper prices also 
domestic de- 


eports d to be 


duction in the official price of Copper 
Exporters, Inc., apparentiy failed to 
bring in any new foreign business of con 
sequence. 

Building material showed no change 


from the previous week, and 
was very slightly lower. 


spot rubber 
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Foreign S 


I= LEFRHANADIAN PACIFIC 

German 
approximately $10 on 
the Berlin Boerse, but 
the strongest groups 
during the past week 
were the bank shares, 
with advances rang- 
ing from 15 to 20 per 
cent. and the mining 
shares, with an advance of from 5 to 10 
per cent., while steel shares were up 
from 3 to 7 per cent. The only weak 
spots were the shipping shares, particu- 
larly the North German Lloyd and Ham- 
burg-American Line, which sold off on 
reports from Washington that the settle- 
ment would not be as favorable for these 
companies as had been expected. 

The news that the New York Stock 
Exchange is taking steps to list foreign 
stocks was one of the main reasons [o1 
the advance, but it must not be over- 
looked that some of the banks have very 
large hidden reserves, and that others 
own large blocks of American securities 
which have advanced very substantiaily 
on the New York Stock Exchange. 

Call money has somewhat increased in 
price and is now qouted at from 4% to 
5% per cent., while money for the middle 
or end of this month has been quoted at 
from 6 to 64% per cent. The increase of 
tne Reichsbank’s mon-interest bearing de 
posits to 1,080,000,000 marks, which is a 
record figure, is taken to indicate the 
supply of money in the Berlin market 
at the present time. 

The low interest rate of 5 per cent. 
on the new $500,000,000-mark loan cam« 
as a surprise to the financial market, 
even though the issue price is 92. Since 
the Government has the Reichstag’s 
sanction to borrow 940,000,000 the 
smallness of the issue indicates that the 
5 per cent. rate if officially regarded as 
a doubtful experiment. The loan is re- 
ported to have been well taken in 
Germany. 

General opinion is thta the _ inter- 
est yield, which works out at 5.43 
per cent. less income tax in reichsmarks, 
will not attract foreigners, however, at 
a time when some European dol- 
lar yoans yield well over 7 per cent. 
tax free. The loan will materially in- 
crease the republic’s debt, which, in- 
cluding the Dawes loan, stood at 2,196,- 
000,000 marks at the end of 1926. 

The employment situation is no better, 
and bankruptcies in Germany during the 
first half of January are shown to have 
increased considerably. As against these 
unfavorable trade indications reports 
from the textile, leather and iron trades 
are satisfactory. 

In connection with the negotiations at 
Paris for admission of more countries to 
the International Steel Cartel, leading 
steel magnates criticise the cartel se- 
verely as being against German inter- 
ests. Among the critics are Dr. Bruehn, 
one of the original negotiators, and Privy 
Counselor Reusch. The objeection made 
is that Germany accepted a low quota 
in the combined steel export at a time 
when her position was weak owing to the 
jump which had resulted from the con- 
dition of French and Belgian exchange. 

Of late, however, owing to the franc’s 
uppreciation, Germany has easily sold 
all she could turn out and has therefore 
largely exceeded her allotted quota. As 
a result of this she must pay for the last 
four months $2,690,000 in fines into the 
cartel treasury. 

Bruehn remarks that international com- 
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ecurities in American Markets 





Last Week 
Previous Week 
Year to Date 
Same Week in 1926 
1926 to Date 





nplications need be fea 


LISTED FOREIGN BONDS 


The par value of listed foreign bonds in the New York 
week ended Jan. 29, 1927, and for the year 1927 to date, tog: 
parative figures for the same week in 1926, was as follows 


Bolivian Bond Offering 


cig Y tT Phy ? ‘ 
N. ¥. Stock lesigned to finances 


Exchange Vay construction 
$30,086,000 een arranged by D 
25,337,500 Public offering of 
114197 70 

114,127,700 per cent. external 


14,564,250 


ob - made by the banke 
55,412,250 ? 


yield about 


High 
Foreign Government Bonds 105.96 nt 
the loan will be emp 
FOREIGN GOVERNMENT SECURITIES epu to start construct 
Last Week Previous Week Yeur to Date ry Coc habamba t 
British cons. 2%4s. 55144@55 5-16 5554@ 55% 55352@ 541% on the construct 
British 5s 10114@101 1011%4@101% 1011%4@1007%% cre railway, and fo 
British 44s 96144@ 96% 97 @ 95% 97 @ 94% Che former railway 
French rentes (in ; : eau district with 
Paris) 53.95@53.30  53.60@52.30 53.95@5 +9 diated snaiene ok tl 
French W. L. (in ; ada wlll tae dene 
Paris) 69.00@ 64.00  64.20@63.00 69.00@¢é speller 
mepudile oO »OllVlaA 





bines in no wise exclude trade enmity, 
but merely replace the struggle for mar- 
kets with a struggle for the largest pos- 


sible quotas. There is a possibility of 


Germany’s withdrawing from the Steel 
Trust unless she can get a larger per- 
centage of production. 

The following were the closing prices 





on the Berlin Stock Exchange on Feb. 2: 
Par Val. in Pct In 
Rchmks. of Par. Dollars 
Farbenindustrie 200 328i, 155.75 
Berliner Handels 200 290 137.46 
Deutsche Bank 100 20914, 19.65 
Danatbank 100 294 69.68 
Phoenix 500 146 173.00 
Dtsch. Luxembg 700 200 331.80 
ie; ae. Ws es 100 17744 42.08 
Siemens & Halske 700 218 361.69 
Schultheiss Ex. Div. 250 336% 199.37 
Dtsch. Kali 200 145 68.74 
Paketfahrt 300 171 121.59 
North Ger. Lloyd 40 157% 14.93 
Disconto Comm 150 197% 70.12 
Dresdener Bank 90 193% 36.75 
Reichsbank 1,000 195% 463.30 
Harpener 1,000 22334 929.50 
Gelsenkirchen 800 20034 380.16 
Bochumer 700 200 $21.80 
Mannesmann 600 239 3 
Ver. Stahlwerke 1,000 161 381.57 
Basalt . : 200 106% 50.£ 


Australian State Loan Floated. 

The first financing ever done in this 
country for the State of New South 
Wales, Commonwealth of Australia, ap- 
peared this week in the offering of $25,- 
000,000 external thirty-year 5 per cent. 
sinking fund gold bonds at a price of 
96% and interest, to yield about 5.25 per 
cent. The offering is being made by a 
syndicate headed by the Equitable Trust 
Company, Harris, Forbes & Co., the First 
National Corporation of Boston, Esta- 
brook & Co. and the Harris Trust and 
Savings Bank. A portion of the issue has 
been withdrawn for sale in Europe by 
various banking houses. The bonds are 
not redeemable except for sinking fund 
prior to Feb. 1, 1942. A cumulative sink- 
ing fund sufficient to retire at least half 
the issue by maturity has been set up. 
New South Wales hitherto has arranged 
all its financing in London, where its 
loans bear an average coupon rate of 
about 4% per cent. 


Austria 

The following cable was received from 
the Vienna Chamber of Commerce: 

At the National Convention of the Aus- 
trian Chamber of Commerce held last 
week, with the leading members of the 
Government in attendance, there was a 
solemn manifestation of all classes rep- 
resenting private enterprises now united 
on a common platform and having a uni- 
formly defined attitude toward the out- 
standing questions of foreign and inter- 
nal commercial policy. 

Richard Riedl, former Austrian Minis- 
ter to Berlin, outlined a proposition aim- 
ing at the reduction of customs tariffs 
by a plurilateral agreement among Eu- 
ropean States, providing for upper limit 
customs charges lying between 20 and 30 
per cent. of the value of the goods. 
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News of Domestic Securities 


L, E T T E R explaining 
the positions of the 
Great Northern and 
Northern Pacific Rail- 
roads in connection 
with the proposed 
" ' merger of the two 
 ée was sent out this 








-s- “ | week to stockholders. 
It was signed by 
Louis vy. ssa and Ralph Budd, Chair- 


man and President respectively of the 
Great Northern, and by Howard Elliott 
and Charles Donnelly, Chairman and 
President of the Northern Pacific. 

The letter to the Great Northern 
stockholders read as follows: ’ 

“In 1901 your company and the North- 
ern Pacific Railway Company acquired 
in equal amounts over 97 per cent. of the 
stock of the Chicago, Burlington & 
Quincy Railroad Company, and in 1908-09 
your company and the Northern Pacific 
caused to be constructed and acquired 
the Spokane, Portland & Seattle Railway 
system, and each company now owns 
one-half of the stock and one-half of 
the bonds of that system. 

“The community of interest thus ex- 
isting between the Great Northern und 
the Northern Pacific has suggested at 
all times the importance of unifying and 
harmonizing their operations more ef- 
fectively, and the best method of accom- 
plishing this result has been studied for 
several years by the officers and direc- 
tors of the two companies. As a result, 
a plan for unification is in preparation 
and will be sent to you in the near fu- 
ture. 

“It is believed the effectuation of the 
proposed pian will elimiriate waste and 
duplication of facilities, minimize the re- 
quirements for new capital expenditures, 
effect important operating economies 
and promote the public service and the 
interests of the country served by the 
lines affected. 

“As a result, we believe your own 
interests will be better protected than 
under the- present conditions of opera- 
tion, and we therefore hope when you 
receive the plan that you will carefully 
consider its terms, and we recommend 
that in agreement therewith you will 
promptly deposit your stock certificates 
and proxies for your stock in the manrer 
therein indicated, so that you may :id 
in carrying the plan into effect.” 

The 1927 budget of the Great Northern 
calls for an expenditure of $40,000,000, 
President Budd announced. Included in 
the list is $17,000,000 for upkeep of 
equipment, $130,000,000 for upkeep of 
road and $10,000,000 for improvements. 


All America Cables Progress 


All America Cables, Inc., completed 
this week the triplication of its cable 
system from New York to Buenos Aires. 
The work was begun more than a year 
ago with the laying of 1,500 miles of 
cable between New York and Fisher- 
man’s Point, Cuba. This was followed 
by the laying of 800 miles of cable be- 
tween Panama and Santa Elena. A 
month ago laying of an 800-mile cable 
between Fisherman’s Point and Panama 
was begun and finished in a weék. One 
thousand miles of cable ‘were then laid 
from Valparaiso to Iquique, Peru, and an 
850-mile length, between Iguique and 
Callao, Peru, was completed. 

Since Jan. 1 All America Cables has 
laid almost 2,700 miles of cable, thus 
adding 32,800 miles to its system. 


Allerton Bonds 

Purchase of a new issue of $4,250,000 
first mortgage 5% per cent. sinking fund 
gold loan (closed mortgage) of the Aller- 
ton New York Corporation was an- 
nounced this week by G. L. Ohrstrom & 
Co., Inc., Blyth, Witter & Co. and Gra- 
ham, Parsons & Co. The corporation will 
own the Allerton Thirty-eighth Street 
(Fraternity Clubs) Building, the Aller- 








1926 Net Earnings 


Automobile companies 
Dodge Brothers, Inc 
Hudson Motors 

Auto accessory 7s anies 
Gabriel Snubbe fg. Co 

Baking companies: 


Continental Baking Corp 


General Baking Corp 
Purity Bakeries Corp 


Total, 3 companies 
Chain stores 
Kinney (G. R.) Co 
Kresge (S. S.) Co 


Total, 2 companies 


Insurance companies 
Continental Insurance Co 
Fidelity-Phenix Fire Insurance Co. 


Total, 2 companies 


Mail order houses: 
American Wholesale Corp 
Montgome Ward & Co. 
Sears, Roebuck & Co 


Total, 3 companies 
Mining companies 
Butte Copper & Zinc Co 
Clinchfield Coal Corp 
Pennsylvania Coal & Coke Corp.. 
Virginia Iron, Coal & Coke... 


Total, 4 companies 
Oil companies: 
Barnsdall Corp 
Cumberland Pipe Line Co. 
Independent Oil & Gas Co. 
Paraffine Companies, Inc , 
White Eagle Oil & Refining 


Total, 5 companies. 

Power and light companies: 
Adirondack Power ight Co. 
American Superpower Corp 
Commonwealth Power Corp. 


General Gas & Electric Corp 


People’s Gas Light & Coke 
Public Service Corp. of N. J 
Tennessee Electric Power Co. 


Total, 7 companies. 


Railroad companies: 

Bangor & Aroostook Railroad. 
Boston & Maine Railroad ed 
Chicago Gt. Western R. R. Co. 
Chicago, St. Paul & Mil. Ry. 
Chicago, R. Il. & Pacific R awe 
Delaware, Lack. & West. R. R.. 
Erie System - 
Great orthern Railway Co. 
International-Gt. Northern : 
Kansas City Southern... ° 
Minn., St. P. & Sault Ste. M. Sys.. 
Missouri-Kansas-Texas Lines ‘ 
Missouri Pacific Railroad Co. : 
New York, Chicago & St. Louis. . 
N. Y., N. H. & Hartford R. R. Co.. 
N. Y., Ontario & Western. 
New Orleans, Texas & Mexico ~v. 
Norfolk & Western : 
Pere Marquette ‘ sens 
Pittsburgh & West Virginia....... 
St. Louis-San Francisco a ‘ 
St. Louis Southwestern — ay 
Seaboard Air Line Railway ws. 
Southern Pacific System. 

Texas & Pacific Railway Co. 
Virginian Railway Co...... 
Western Maryland Railway Co. 
Western Pacific Railroad Co.... 


Total, 28 systems...... 


Steel companies: 
Bethlehem Steel Corp....... 
Gulf States nae Gc sensczasccencns 
Inland Steel Co een 
Jones & Laughlin ‘Steel ee 
Superior St AR SS 
United States Steel Corp. 


Total, 6 companies 


Telephone and cenqera pempentes: 
Telephone Co. Pa. 
Illinois Bell a RA Co.. 
Keystone Telephone Co.. 
Western Union Telegraph Co. 


Total, 4 companies. 


Textile companies: 
Artloom Corp. 

Transit companies: 
Hudson & Manhattan Ry. Co...... 
Market Street Railway ............ 
Twin City Rania Tr. Co. .........0 
Un. Rys. & El. Co. of Balt........ 


Total, 4 companies. . 
Miscellaneous companies: 
Alaska Packers’ Association..... 
Alliance Reality Co. ......ccecccces 
Atlas Powder Co. 
Chicago Pneumatic Tool Co........ 
Commercial Investment Tr........ 
Discount Corp. of N. Y. : 
Du Pont de Nemours (E. I.) & Co. 
Endicott-Johnson ap was ; 
Forhan Co., The 
General Railway Signal Co. 
International Salt Co....... 
Liggett & Myers Tobacco Co. 
National Biscuit Co.. eaten 
Northern Securities Co............. 
Sterling Products, Inc... 
Swift & Co - 
United Fruit Co.. iio 
U. S. Hoffman Machinery Co saan 
Wrigley (William Jr.) Co ni 


Total, 19 companies. 


Grand total, 89 companies. 
¢Thirteen months 
*Eight months 
































Per Share 
1926. 1925. 1926. 1925. 
. $21,591,919 *$9,841,969 $6.46 $4.04 
15,372,874 21,378,504 3.36 14.07 
1,033,630 1,314,081 5.16 6.57 
§ 0 1.23 
6,546,725 8,794,404 } 8.05 9.23 
6,231,471 6,615,591 5.54 5.60 
,433, 1,430,336 5.84 3.38 
. $15,212,022 $16,840,331 
571,141 1,135,215 2.28 11.70 
12,504,442 11,809, 3.36 3.17 
$13,075,583 $12,944,475 
4,638,149 4,916,153 11.59 12.29 
3,616,172 3,017,388 18.08 15.08 
$8,254,321 $7,933,541 
1,056,289 993,926 642 5.37 
8,806,299 11,358,498 6.25 8.05 
21,908,120 20,975,304 5.21 4.99 
. $31,770,708 $33,327,728 
194,524 378,948 -32 
391,211 445,520 2.13 . 2.50 
d44,499 461,294 
87,215 193,297 3.49 c.68 
628,451 556,471 
6,012,331 3,094,001 5.28 3. 
390,965 367,551 13.03 12.25 
2,989,654 2,610,445 5.97 5.22 
1,111,967 3,278 
1,851,719 1,466,860 3.78 2.99 
. $12,356,636 $8,432,135 
1,359,614 1,302,430 
3,528,158 3,031,092 2.66 2.75 
291, 5,026,446 4.13 2.30 
2.64 1.79 
2,880,855 1,883 rsa 2.64 1.79 
1.14 .29 
5,240,524 5,007,280 11.25 10.74 
704, 9,995,325 2.43 1.89 
2,329,169 1,956,130 3.98 4.68 
$35,335,108 $28,202,636 
914,325 723,628 8.68 6.21 
6,573,404 5,468,909 16.67 14.08 
1,406 628, 1.92 1.33 
,041 43,867,012 
11,515,881 6,966, 10.67 4.54 
7,913,200 14,430,000 10.60 8.35 
10,113,393 6,729,307 6.71 3.71 
000, 21,435, 10.42 8.61 
1,364,387 1,127,489 6.02 6.63 
5,929,587 5,219,070 
15,860 2,072,589 
6,357 ,467 6,117,618 -12 4.72 
8,631,667 7,648,208 5.33 5.33 
8,066,308 6,445,807 12.02 10.65 
8,243,112 7,418,252 20.11 16.14 
775,128 41,066 5.24 4.72 
1,874,560 2,514,163 1.33 07 
36,804,188 26,564,758 12.49 16.75 
7,702,004 6,440,382 25.71 18.65 
2,617,480 1,957,809 14.47 11.67 
7,567,388 7,162,552 8.65 6.47 
2,405,539 2,379,292 14.22 14.88 
4,428,615 3,834,975 8.62 8.46 
41,400,000 35,657,410 5.99 4.39 
3,927,341 3,821,555 11.13 9.57 
6,717,047 3,869,777 7.07 6.80 
3,259, 1,779,059 16.11 6.98 
2,470,262 2,451,067 18.37 10.02 
1.72 1.68 
$232,089,847 $187,028,178 
20,246, 167 13,858,196 
799,792 1,036,777 7.48 5.30 
7,147,704 4,869,735 5.27 7.18 
15,149, 9,954,494 545 3.52 
282, 122,1 19.46 10.39 
116,584,088 02, 2.82 1.22 
- 17.97 12.86 
$160,208,923 $120,443,993 
384,586 8,286,960 
8,870,682 8,236,426 10.10 8.75 
482,469 455,553 11.08 10.29 
15,223,143 15,186,259 
- — ,15.25 15.21 
. $33,960,880 $32,165,198 
1,287,527 1,671,546 
5.57 7.57 
2,114,269 1,789,025 
108,485 117,241 4.63 3.81 
1,436,805 1,037,427 
984, 991,331 5.57 3.76 
$4,644,508 $3,935,024 
1,278,660 423,113 
y 466, 22. 7.35 
2,381,295 130,534 4. 3.89 
1,226, 716,493 7.04 6.08 
3,504,376 2,976, 12.4 6.88 
492,470 258, 5. 7.34 
41,969,574 24,033,957 
3,697,878 4,312,064 13.98 7.49 
631,602 551,232 7.03 8.47 
3,927,796 1,789,770 4.20 3.66 
501, 593,233 11.61 5.05 
17,636,946 5,289,652 
14,674,162 13,581,696 6.75 6.34 
365,752 373,527 6.31 5.79 
5,413,801 4,910,830 9.25 9.44 
15,645,242 15,379,152 8.66 7.85 
19,511,471 22,546,880 
1,341,198 1,301,889 7.80 9.02 
9,100,170 9,146,768 6.04 5.73 
= 5.05 5.08 
. -$143,834,549 $120,782,717 
. 693,692,693 575,578,054 


On 
Cl. A—Cl. B 
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Common 
Common 


Preferred 
Common 


Common 
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Common 
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Common 
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Common 
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Common 
Common 
Common 
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Common 


Common 


Common 
Common 


Common 


Common 
Common 
Common 
Common 
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Common 
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ton Thirty-ninth Street Building and the 
Allerton Fifty-seventh Street Building, 
all successful hotel properties in the cen- 
tral Manhattan zone. 

All common stock of the Allerton New 
York Corporation is to be owned by the 
Allerton Corporation. Public offering of 
the bonds will be made soon, and this 
financing will be followed by an offering 
of $2,000,000 of 6 per cent. convertible 
debentures of the Allerton Corporation, 
the parent organziation 


Allied Chemical Plans to Produce 
Nitrogen From Air 

With the announcement this week by 
the Allied Chemical and Dye Corpora- 
tion that it had purchased a site at 
Hopewell, Va., for the extraction of ni- 
trogen from the air, officials of the cor 
poration said production would be “on a 
grand scale.” The announcement said 
the experimental work, which had cost 
approximately $4,500,000, justified in- 
stallation of equipment of large capacity, 
with a view to producing nitrogen prod- 
ucts sufficient to enable the United 
States eventually to be independent of 
the importation of these products for use 
either in fertilizers or in war time. 

The company, one of the largest en- 
gaged in the manufacture of chemicals, 
has for five years been conducting lab- 
oratory experiments to establish a com- 
mercially feasible way of extracting ni- 
trogen from the air. Most of the nitro- 
gen now used in fertilizer and in muni- 
tions is imported from South America 
and Germany. When the project was at- 
tempted first, experimental stations were 
constructed at Muscle Shoals, but this 
location was not satisfactory, and the 
plants have been moved to Hopewell, 
Va. Im this connection the announce- 
ment said: 

“The economics as to location and 
technical process at Muscle Shoals not 
proving of interest, the company has ac- 
quired a large acreage accessible to both 
rail and deep water carriers at Hopewell 
for the location of its first installation; 
while the investment in plant necessary 
for these installations is very large, cur- 
rent assets of the company are ample to 
take care of the requirements without 
obligating the company in any way for 
additional financing.” 


Bangor (Pa.) Gas Bought by Foshay 

Acquisition of the Bangor Gas Com- 
pany, which was controlled by S. B. 
Thompson of Bangor, Pa., by the W. B. 
Foshay Company of Minneapolis was 
announced this week. The acquired 
company distributes water gas to 8,500 
persons in Bangor and Roseto, Pa. It 
will be operated, with other Pennsylvania 
utilities to be acquired by the Foshay 
interests, by the People’s Utilities Penn- 
sylvania Sepesniin. 


C. & O. Stock Issue Expected 

Announcement of an issue of stock to 
be made in connection with making the 
Chesapeake & Ohio Railway a trunk line 
equal in volume of passenger and freight 
traffic to the leading carriers of the 
East is expected to come from the Van 
Sweringen interests within two weeks, 
according to advices from Newport News. 

This type of financing in the $60,000,- 
000 program laid out by the Van Swer- 
ingens was chosen as a result of the re? 
fusal by the Interstate Commerce Com- 
mission to permit them to issue more 
bonds in this connection. The Van Swer- 
ingens were said to be ready to announce 
a stock issue at a recent meeting in Cleve- 
land, but refrained from doing so be- 
cause of protests from minority stock- 
holders of the Chesapeake & Qhio. 


Community Power and Light Bonds 

The Community Power and Liglit 
Company plans to retire all outstanding 
bonds through an issue of thirty-year 5 
per cent. konds which is being offered 
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at 95% and interest by a group man- 
aged by Spencer Trask & Co., William 
L. Ross & Co., Inc., of Chicago and Whit- 
aker & Co. of St. Louis. The present 
issue consists of first mortgage collateral 
gold bonds due in 1957 and redeemable 
at 105 and interest up to 1954 and there- 
after, prior to maturity, at 101 and in- 
terest. 

The company owns all outstanding 
common stock, except directors’ qualify- 
ing shares, and outstanding bonds of the 
Missouri Utilities Company, Arkansas 
Utilities Company, Community Power 
and Light Company of Texas, Kansas 
Utilities Company and Texas Utilities 
Company. It also owns the capital stock 
and floating debt of the New Mexico 
Utilities Company. 

Community Power and Light has 
called a meeting of stockholders for Feb. 
8 to act on a recommendation of its di- 
rectors that assets of the present com- 
pany, which is incorporated in Illinois, 
be transferred to a company of the same 
name incorporated in Delaware. Stocks 
in the new and old companies would be 
exchanged share for share. Preferred 
stock would lose voting rights under the 
exchange. 





Connecticut Utility Merger 

The Connecticut Light and Power 
Company has offered $638,000 or $75 a 
Share for all stock of the Middletown 
(Conn.) Gas Light Company. Capital 
stock of the Middletown company totals 
$212,000 or 8,520 shares of $25 par 
stock. The offer is contingent on ac- 
ceptance by the owners of 67 per cent. 
of Middletown capital stock, but the pur- 
chaser has the option in case this per- 
centage is not deposited to purchase de- 
posited stock at $75 a share. 

Deposits of Middletown stock - under 
the offer may be made until March 26 
with the Central National Bank of Mid- 
dletown. Cash payment will be made 
when 67 per cent. of the stock is de- 
posited. 


Detroit Banks Merge 

Control of the First State Bank of 
Detroit has passed to a syndicate com- 
posed of directors of the Griswold Na- 
tional Bank, preparatory to a merger of 
the institutions. 

The two banks have combined re- 
sources of $47,000,000. George H. Kirch- 
ner, President of the First State Bank, 
will remain as a director and Chairman 
of the Executive Committee. 

The capital of the Griswold National 
is $2,000,000; surplus, $1,000,000, and to- 
tal resources, $20,000,000. The capital 
of the First State Bank is $2,500,000; 
surplus, $700,000 and total resources, 
$27,917,000. It is now operating fifteen 
branches and has another under con- 
struction. 








Detroit Department Store Issue 

Goldman, Sachs & Co. and E. Naum- 
berg & Co. will offer $10,000,000 serial 
notes of the J. L. Hudson Company, 
which operates one of the largest de- 
partment stores in Detroit. The offer- 
ing will be the first public financing by 
the company since it was organized forty- 
five years ago. 


General American Investors Offering 

In connection with the formal offer- 
ing of a new issue of $7,500,000 Gen- 
eral American Investors Company, Inc., 
twenty-five-year 5 per cent. debentures, 
Series A, Lehman Brothers and Lazard 
Fréres announced that they have re- 
ceived subscriptions in excess of the 
amount of the offering. Details of the 
new investment trust formed by the Leh- 
man and Lazard firms become public 











Cities Service Securities 








60 Wall St., New York 








with announcement of the offering of 
debentures, which were priced at 100 and 
interest. Non-detachable warrants will 
entitle the holders of debentures to re- 
ceive without cost common stock at the 
rate of ten shares for each $1,000 de- 
benture. Capitalization of the General 
American Investors Company, Inc., a 
Delaware corporation, will consist of 
these debentures, of $1,500,000 of 6 per 
cent. cumulative non-voting preferred 
stock of $100 par value and 200,000 
shares of no par value common stock. 


General Cigar $15,000,000 Good-Will 
Written Off 

General Cigar Company in its balance 
sheet for 1926 has written down its good- 
will from $15,000,000 to $1, following the 
lead of S. H. Kress & Co., which in 
its annual statement wrote down this 
item from $12,000,000 to $1. 


General Motors Acceptance Debentures 

J. P. Morgan & Co., the First Na- 
tional Bank, the National City Bank and 
the Bankers Trust Company offered for 
subscription this week $50,000,000 of the 
General Motors Acceptance Corporation’s 
ten-year sinking fund 6 per cent. gold 
debentures at par and accrued interest. 

The General Motors Acceptance Cor- 
poration is a financing organization of 
the General Motors Corporation, which 
owns it in entirety with the exception 
of directors’ qualifying shares. Its out- 
standing obligations, including this issue, 
total $215,546,000, and last year its net 
profits were $51,923,203. 

Sinking fund money, it was stated in 
the announcement of the offering, will 
be used to redeem the debentures, the 
first $1,000,000 of which will be retira- 
ble on Aug. 1, 1928, at 104, and every 
year thereafter at one-half of 1 per cent. 
less. Interest will be payable on Feb. 
1 and Aug. 1. 


Georgia Power Issue at Hand 


A $45,000,000 bond issue that has been 
expected for some time from the Georgia 
Power Company awaits only the settle- 
ment of legal details, it was learned this 
week. Formation of the company by the 
Southeastern Power and Light Company 
was recently approved by the Georgia 
Regulatory Commission. The new issue 
is expected to consist of forty-year 5 per 
cent. bonds. The Georgia Power Company 
was formed to merge the Georgia Rail- 
way and Power Company and other pub- 
lic utilities in that region. 

Announcement that the twenty-five- 
year 6 per cent. Georgia Railway and 
Power general mortgage bonds of 1923 
would be redeemed on March 1 at 107% 
and interest was a step preliminary to 
the financing. Calling of four series of 
general mortgage bonds of this company 
bearing 6 to 7 per cent. coupons and to- 
taling $13,500,000 is expected to follow. 
The next coupons on the issues are pay- 
able on March 1, April 1 and May 1. 


Gulf, Mobile & Northern Railroad Issue 


Kuhn, Loeb & Co. has sold, at 99% and 
accrued interest, $3,000,000 Gulf, Mo- 
bile & Northern Railroad Company first 
mortgage 5 per cent. gold bonds, due 
Oct. 1, 1950. Proceeds will be for addi- 
tions and betterments. 


Illinois Power and Light Debentures 

A new issue of $9,500,000 [Illinois 
Power and Light Corporation thirty-year 
5% per cent. sinking fund debenture gold 
bonds, closed issue, is being offered at 
96% and interest yielding about 5% per 
cent. by Marshall Field, Glore, Ward & 
Co., Halsey, Stuart & Co., Harris, Forbes 
& Co., Spencer Trask & Co. and Blyth, 
Witter & Co. These debenture bonds are 
a direct obligation of the corporation, 
which convenants to place no additional 
mortgage on its properties unless these 
debenture bonds are ratably secured by 
the lien thereof. The trust indenture 
will provide for the payment to the trus- 
tee of $80,000 on each interest date dur- 
ing the life of this issue to be used for 
the retirement of these debenture bonds 
by purchase or by call. 











Proceeds of the issue will be used t 
provide in part for the 
$9,614,800 of thirty-year 
bentures of the corporation 

The corporation serves 470 municipal 
ties throughout Illinois. For the yea 
ended Dec. 31, .1926, gross earnings we! 
$31,189,629, and net income available fo 
the corporation’s funded debt inter« 
reached $11,370,753, more than twice the 
annual interest on the funded debt 


retirement 


7 per cent 


Illinois Water Service Bond Issue 

Public offering of a new issue f 
$1,700,000 Illinois Water Service (¢ 
pany first mortgage 5 per cent. g 
bonds is being made by G. L. Ohrstron 
&Co., Inc., at a price of 95 and inte 
to yield over 5.387 per cent. The bo 
are due in 1952. 


Lexington Utilities Bonds Offered 

Offering is made of $3,750,000 Lexing 
ton Utilities Company first and refu 
ing mortgage 5 per cent. gold bond 
connection with the company’s 
program and the retirement of $3,0 
950 of outstanding bonds. The new 
is offered at 96% and interest, to 
about 5.25 per cent., by a syndicate 
headed by Bonbright & Co. and including; 
Harris, Forbes & Co. and W. C. Langle 
& Co. The company supplies elect 
light and power without competitior 
Lexington, Ky., and owns the ga 
tributing system and other l 
the city and near-by territory 


Madison River Power Bonds 


The United States Mortgag: 
Company, trustee under tl 
gage of the Madison River Powe! 
pany, has on hand $41,74: r th 
chase of outstanding bonds. Hol 
bonds are invited to offer them 
trust company at not more than 10 
cent. and accrued interest before 
on Feb. 16. 


McCormick Lumber Bonds 

Harris, Forbes & Co., the Lacey 
ities Corporation, the Lumberman’s T: 
Company and Minnesota Loan and T 


Company are marketing a new issue of 
$3,500,000 Charles R. McCormick Lumbe 

Company first mortgage sinking fu 6 
per cent. gold bonds, series A, at 100 anc 
interest, to yield 6 per cent. The 


ber company owns about 2,850,000 fee 
merchantable timber in Oregon The 
bonds will be secured by a first mort 
gage on all its ships and vessels, subject 
only to prior liens of $146,130 o1 
vessels. -The mortgaged properties have 
been appraised at more than $22,800,000 
Mercantile Building Mortgage 
Peabody, Houghteling & Co. are pla 
ing on sale $1,350,000 first mortgagé 
ten-year sinking fund 6 per cent. gold 
debentures on the 250 West Thirty-ninth 
Street Building, New York City, at 98% 
and interest, to yield over 6.20 per 
The building, a seventeen-story merca 
tile structure, has been rented, with the 
exception of one unit, since its compl 
tion last November. 


Missouri Pacific Issue 

The largest piece of railroad financing 
on record, with one exception, appeared 
this week in an offering by Kuhn, Loeb 
& Co. of $95,000,000 of Missouri Pacif 
Railtoad Company first and 
mortgage 5 per cent. gold bonds, Series 
F. Offering was made by the banker 
at 100 and accrued interest 

Through this financing the railr 
will replace with 5 per cent. bond 
total of $57,331,260 of its outstanding 


refur aing 


6 per cent. obligations and in additior 
extinguish $12,000,000 of 5 per cent 
notes. The additional money will supply 
funds for the entire program of the road 
for 1927 in the way of expansions, bet 
terments and purchases of equipment 
The Missouri Pacific will redeem $49 
101,500 principal amount of its first az 


refunding mortgage 6 per cent. bond 

made up of $25,000,000 of Series E, to 
be paid off on May 1, and $24,101,500 of 
Series D, to be retired in August. These 
ponds are to be called at 107%. Both 


e 


ues closed within a fraction of that 
ice on the New York Stock Exchange 


terday. The other redemptions to be 


ade are $8,229,760 of 6 per cent. notes 
sued to the United States Government 


$12,000,000 of 5 per cent. secured 
notes maturing on July 1. These 
iake a total of $69,331,260 prin- 
amount of obligatioons to be re- 
[he substantial savings to be effected 
he lowered interest rate illustrate 
greatly improved credit position 
the major railroads have attained 
last year or two. The yields on 
ible issues have been steadily low- 
through advances in bond_ prices 
i high levels. 


National Public Service Preferred 
ced at 96 and accrued dividend, to 
nore than 7.29 per cent., $3,500,000 

Public Service Corporation 7 
cumulative series A preferred 

k was offered last Friday by a group 
ting of Howe, Snow & Bertles, Inc.; 
ns-Taft Company, Hornblower & 

ks, R. E. Wilsey & Co., Stroud & Co., 
und A. E. Fitkin & Co. 

$2,000,000 of this preferred stock 
With 


) 
ing represents new financing. 
issuance of these shares there will be 

anding $11,424,600 preferred stock, 

lividend requirements on which were 
ed more than 4.41 times in the year 

d Nov. 30, 1926, after prior charges, 

ing bond interest and depreciation. 
> German Engineering and Manage 
Corporation supervises the opera- 
f the properties under the control 
the directors of the respective com 
in the system. 
Nationa] Tile Debentures 
& Co. and Shields & Co., Inc., are 
ng $1,000,000 National Title Com 
10-year 6% per cent. gold deben- 
The bonds are priced at 100 and 
est and will constitute the only fund- 
bt of the company. 


New Orleans Public Service Bonds 

llon, Read & Co. are distributing $8,- 

) New Orleans Public Service, Inc., 

nd refunding mortgage 5 per cent 
nds, Series B, due in 1955. The 

is are priced at 96 and interest, to 
i more than 5.25 per cent. The com 
ipplies electric light and power, 
street railway service in New 


North Continent Utilities Offering 
Public offering of $2,000,000 of 6% 
ent. convertible sinking fund deben- 
bonds of the North Continent Util- 
s Corporation will be made within a 
lays by Coffin, Forman & Co., Inc., 
i George M. Forman & Co., Chicago. 
corporation controls the North Shore 
Company, which furnishes gas to a 
territory north of Chicago, and 
| other utility properties. 
Old Colony Trust Capital Increase 
rectors of the Old Colony Trust 
pany have called a special meeting 
he shareholders for Feb. 15 to vote 
increasing the capital from $12,000,- 
to $15,000,000. Stockholders will be 
ered 30,000 additional shares at $175 
are; with the present market value 


f the stock of the Old Colony Trust at 


or thereabout, the rights will nave 
heoretical value of about $30 each. 


hese new shares will bring in $5,259,- 


of which $2,250,000 will be added to 
esent surplus of $10,000,000. Undi- 
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vided earnings now total more than $3 
200,000. 


Parke Davis Recapitalization 
Stockholders of Parke 


Davis & © 









































known that the car operating and manu- 
facturing companies will remain separate. 
The manufacturing activities were sep- 
arated on May 31, 1924, and all the stock 
of that division has been owned by the 





exempt from 
Rhode Island’s cumula- 
tive as to dividends at $2 per annum 
and in the event of liquidation or disso- 
lution is preferred as to assets up to 


offering i 


State 


share. The 


taxes, 1S 
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of no par common 
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Pullman Reorganization 1 women a anization stock in the Narragansett Electric Light- nen 92 ri ge Naaig's: orrice 
would be given 1 formal! letter fr . any “i of the Title Guarant ] t Co 
A reorganization of the Pullman Con the President. I iF.c r from ing Company. It also owns more than ee , = 
h esident. Edward F. Carry a fer We ieee aa “are ; any 
pany involving the formation of a hold ” ie T) ae arry, in a few 96 per cent. of outstanding capital stock F 
- : lay ni cap il readiustment rt e 7 Y Me" a . - 
ing company to take over the tw nesal } , Justine pro of the United Electric Railways Com NOT! 
7 ‘ : , é 1a een awaited for mont . ‘ 
> , , 1oOntn any 
Pullman operating compani and the ] Hartshorne Fale & rdw 
exchange by stockholder if ock New York, have prepa = ot 
. ‘ , Standg . g C Standard ‘ompal 
held for stock in the new compar Rhode Island Public Service Preferred andard Investing Corporation war ~~ age A = 
> , Aiared ¢ Co ) i 
the basis of two and one-half Deans ¢ n sailed , , ; Brown Brothers & (¢ and Stone & ad uM we - 4 
- ynaicate neaded ft foc ] r « " - ind Minschn, MOTI & t 
new stock for each share of old wa and ] F. L. C hey e . bs Webster and Blodget, Ir are offering first number of er 
announced this week , . P & Co., Inc.; $4,500,000 Standard Investing Corpora Battelle, Ludwig & $t., 2 
a) } : Banker Baker, Young & Co Stone & t n & — Ie] . sisiteriag ¥y k. hav } E r a 
The directors appointed a mmitte Webst _— - ion 5 per cent. gold debenture arrving k AVE sue , 
Sgt € era B get, Ir tond & Good TES . whet jam, erre Haut Sout a 
composed of George F. Baker and J. P ae ae nd Bi <2 ; Bo : & ood warrants entitling holde of eich $1,000 aa te & 
: : E ind anc fornblower & sekc are ia ’ . ncome bond 
Morgan of New York anc John J ffering 00 00 < eeks are debenture to receive without cost ten & Hewitt, 61 ! » York 
. gun VU are of 1 ar value . ° at * 
Mitchell of Chicago to carry out the plan mulat - o par value hares of common stock The \rpora- t n bar . s 
. u li imu ve pre red stor of t -hode .. All } - , oF f t 
Details were not announced. but it i island P his : : thods tion will have 15,000 share f 6 per cent. " : ; 
’ . a iblic Service ompany at $30 a c r > Re EF or : men of bar 
onvertible preferred and 15,000 shares New York Stat 
DECEMBER EARNINGS | 
STEAM RAILROAD } 
Alabama Great Souther: a STEAM RAILROADS 
Gross . Ze N« De 1925 < } 
— + oman sncom« — : $942,526 Louisville & Nashv - Age . | 
ne Arbor US, ( 146.504 Gros . | 
2TOSS Net operating rs 9 | 
Net operating income ‘S i4 910,701 510,611 Maine Ce annals ” : O90 | 
. . } 29 y 1 — a - al i 
— Topeka & Santa F¢ coe 104,613 58,499 Gross 7 i 
x SS , 674.9 f 4 
Net operatin mean - 23,191,281 25,409, 465 ) 222 ats Net operating income 1 
OR mE $968" 347 409,469 = 20,383, 4uz Surplus after charg: 194,332 
anta, Birmingham & Atlant mS we 5,419,790 5,122,705 : 62,932 17 
Gross Michigan Central j 
Net operating income 406 95 461,585 534.607 Gross [3 - O4 } 
Atlantic Coast Lin« 1 447 540 d 183.541 Net operating income ioe - 
Gross ‘ Minneapolis & St. Loui , — 
Net operating income 5 ys 7.738.714 7rOss . 40 
Baltimore & Ohio I 1,309,291 Net operating incoms z,U0e | 
; Res Missouri-Kansas-Texas Line 40, ¢ | 
Net operating ir pe ae 22 20,496, 257 Gross OR? 45 
Bangor & Aroostook 127,23 ‘ 3,975,413 Net operating income 1 11° 389 | | 
Gros: Surplus after char ay 
Net ins 609.9 ; Missa ~ P; ~ Breas 733,359 2 693 
— a gy ey income et 548.402 "aoa i acific | 
Surplus after harge« Lad, 25 82.046 zTOSS — 
Boston & Mains #),960 1 372 Net operating incoms y 821,699 Lt 6S 
Gross = Surplus after charges 084,049 53,45 
629,7 E = 563. 7¢ ‘ | 
Net operating incor ss 66 gir 9,935.01 6,966,044 Mobile & Ohio J0u, (04 98,450 | 
Surplus aft charg¢ "), 642 118, 3° 149 srOSS : : | 
Buffalo, Rochester & Pittsburg! 39, 04 30, 346 613 Net operating in i 4 | 
Gross ; Nashville, Chatta & St. Louis 16 
Net operating ir 631,03 87.667 1.510.05 Gross Ses 
- . : nceome 7 G1 ; + ? rod * 97 :! ? 
Buffalo & Susquehanna io 99,175 364. S55 Net operating ir oa t. 5 d 
Gross New York Centra £54, Dk 473,966 | 
_Net operating incor (82 37, 767 91,598 Gross . 
c entral of Georgia 14,89 24,667 12.549 Net operating ir 30 a 
Gross : New York, New Haven & Hartford e , 
Net operating ncome 3) ) 589 RRO 2 y Gross i rc es 
Central of New Jersey 165,348 476,034 i Net operating . : I 
7rOss - Surplus after charge 2 A 
Net operating in 4,909 ,906,751 3,726,094 Norfolk Southern 308,412 { 
Chesapeake & Ohi 1 B53, FH 459,103 d 335,831 — 
7TOsSs yet operating ir me 809,32 
a 7 r a, 7 » 
Net operating incor: 11,813,404 1,857,949 Norfolk & Westerr 110,422 
Surplus after char > 305 45 47,913 Gross 
Chitago & Altor 61,674 662, 086 Net operating it 10.661.008 " 12 
7TOSS - Surplus after } $20,322 x09 
_Net operatir r me coe, aus > §37, 536 Northern Pacif 3 5,525 2 5,414 
Chicago, Indianapolis & I 622,05 459,44 Gross 
Gross ; . Net opera ir 7,190,089 . 8,162,011: 
a~vet operating P 1 O02, 54¢ ) 1.545.876 Pennsvivania Railroa 947 4 > 50. 
Chicago” Burlington & Qui 28,718 430,315 Gross 
Gross ™ Net operating ir . ? 58, 707 9 R34 
Net operating incomes 3 ‘ 849 4.709.659 13.731.179 Pittsburgh & Lake Er 4,687 R7R_ 46 
Chicago & Eastern Ilir 879,164 2,832,603 2,337,978 Gross 
Gross Net r ating 2,999.51 “ 7 
- vel operating incor t © we a. ‘ 
Net operating i 458,774 2,483,490 2 638.344 Pittsburgh & West Virgir 793,78 8 46.68 
Chicas Great We 28 5 333,441 375. 850 Gross 
Gros Net operating ’ $64, SAE 4 Si 
Net operating, r né ‘9 125,635 2,068,589 Surplus after charg 251,414 8 
Chicago, Milwaukee & St. } 8 13,572 351/118 Rutland Railroad 239, 988 74.182 
operating incom: 430,899 928,917 785, 260 SAT 294 08, 138 
ago & North Wester 054,049 2,229,713 2.281.268 “y = 79,568 n 3 
Gross 
a Operating i “4, 193,601 12,224,342 _Net operating ar E44 . 441,99 
ane ago, Rock Island & 71,88 062.5 354 143 Seaboard Air Line 638, 204 642,081 
7rO Gros 
Net operatir ! ry f 4 11,274,144 Net operating 959 93 6,106.2 
Cpieage St. P Mir & Or pas Oa ‘ 2,146,133 Surplus after 2 1 2or. ao 00, OOK 
Met Southern Railway Syster 610,09 
Net ati ir ‘ So 2,221,228 2,200,962 Gross 
a Cincinnati, Ch go & 40,4 352, 865 318,869 Net operating income 16,896, 092 44,7 
Net r 7h 417.55 xas & Pacifi 3,651,904 », 333,204 
I operating incon tS 8.047, 55¢ Gross 
Ciinchfield Railroad . if 638 ,07€ Net operating income 3 11,7 
JTOSS P . x Surplus after charg 7 - 
5. et operatin ncome $8 7 746,51 Virginian Railway 528,47 
elaware & Hudsor ~ . 21 81,46: Gross ? 
a oper ing ’ . oa : 4 IGA 2 342,741 Surplus after cl 1 
enver & Rio Grande W 820,914 123,813 Wabash Railroad 361/249 
l ay : - Gross 
Er oy —— rating income (<0, as Ji9,5 2 Net operating ir 6 290,714 
‘Grane stem 417,208 726,118 Surplus after cl ré . R98. 4¢ 
=» - West Jersey & Seashore 1 7 44 
Net peratl ncom«< 9,979,668 10,950,629 8 886,459 eee: « — ra 
Florida East Coast 362,879 691, 354 1,266,601 Net operating incom: 821 
Gros ~T Western Marylan d49 
Net operating ir rie + 128,524 3,044,224 Gross 
Great Northern 4125, 94 4,02 346,522 Net operating incomse 4 1,76 
: 8 911 Of ere Surplus after charg 31 
et operating it 111,04 12,218,696 418 Western Pacific 91/05 
Gul Coast Lines ‘ +.673,51 171 Gross 
sary . 1.383 " Net operating income : 12, 786 
ie oe oe 143 09 Wheeling & Lake Erie 382'9 
Surplus after charge 4 319 Gross 
Gulf, Mobile & Norther si d 47,611 Net operating income 58,0:i7 
Total 61 companies 296, 280 
Net operating income 195,589 43,991 519,028 Gross ;, 
maening Valle; 129 112,150 91,776 Net operating incom: 115,960,005 5% 411,181,129 
2TOSS Previously reported l1( Ym panies 64,451,192 x ¢ R 
Net operating income 1,352,18 1.712.146 1.618.826 Gross . —_ . 
pace womnnes Syeten omaee 375,658 369,841 Net operating income i4 034 503 1 17,414,062 
TOS: Total 71 companies 14,( 603 ~ 15.453. 891 
Net operating income 15.628, 944 16,628,542 16,112,034 Grose -. 
"i y > 623.71 > > 7 9 797% _ < Sor 4¢ pr 7 
a Valley 2,623,710 2.928.667 2,727,334 Net operating incon a O57 196 7, 488.505 191 
Sage 6744.1 sa Canadian Pacifx 18,485,795 1 704 
Net operating income >, 744,164 6,671,766 5.005.847 . “mn 
B m 779 4 78 ae UO , 54 t Gross 701 ¢ 
salnstaictadids —_- 912,869 582, 188 Net after tax 17,791,981 19,818,544 
———_- ——— 616, 182 t 4 826 792 
. 
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WwW .¢; di Securities 
Cws O anadian curities 
UBLIC utility shares most part were dull and easy. Publi- ceding year and 9.3 per cent arding financing plans and managé 
are again the most ac- cation of the list of the directors of 1924 fiscal period. But the balance she t per 2 
. ; p a] t personnel. 
tive section of the Canadian International Paper was _ position of the company ini 
stock market at Mon- Viewd with a good deal of interest in and A. O. Dawson, the Presider Manitoba Power 
tcenl ‘and mathet in- connection with the conflicting rumors his address that this ye ai . , 
e /- - . > current yez ses one o 
coe te seated fe of the past six months in regard to more satisfactory fr point Pease a oP dag oye cata f 
G thields & C Laurentide. Three directors of Canadian the company. Dee eee ae er 
reenshields °. International Paper H&ppen to be al- lanitoba Power Company, according to 
weekly letter to have ready members of the Laurentide board. sie: Wiad I nancial Post of Toronto. At the 
swung back in a very As this duplication is rather unusual for ee ee ee of last November the company in- 
Nia tashion ‘into this group. competing companies in the same indus- ,, Six million dollar wate illed its third 38,000 horsepower ustt 
“Brazilian Traction,” the letter states, try renewed interest was taken in last 3ritish Columbia two-ye: Jn Great Falls plant, thus bringing 
+ “after the brief period of hesitation that year’s rumors that International Paper Treasury bills are offers 100 and e development up to one-half of its ulti- 
followed the previous week’s announce- ras a possible purchaser of the Lauren- terest by a syndicate hi the |} mate capacity. In the meantime a fourth 
ment of a dividend increase to 6 per tide Company. National Bank and incl I I f 28,000 horsepower capacity has 
cent., was in heavy demand and con- “The bond market continued active and of Montreal, Hallgarten SN. SALON rdered and will be placed in ser- 
tributed approximately 50 per cent. of strong, although advances were less Brothers & Hutzler and R or ( August next. 
the week’s business. Somewhat unex- striking than in the previous week. Re- i British Columbia : 5 Mont iP Fi sal Ret 
iP to Pe ; i . a — Ore , “a ntrea owe turn 
pectedly, London, which had recently ports bearing on general trade activity Provinee of Canada and ; 0 a r Financial Returns 
} been a seller of the stock, was reported a continue favorable. Car loadings are Pacific seaboard of the Domini ie annual report of Montreal Light, 
© ge - c . - cM and > —_ $ ae . . 
heavy buyer. picking up again after the usual quiet rich in natural resou and Power Consolidated for the 
. “Av a lay nrn 19096 reve . = toad 
“Concurrently with the strength of period at the turn of the year, and for — es n tur pro 1926 reveals the usual steady im 
a = ank yr Ss n total é me - as 3 ’ onsist- 
Pi cattten o denied ost tn for Mantvenl the second week of the month show an _ a “ya in tot , ; | ment which has been shown ¢ si st 
Power. The demand in this instance was increase of about 4 per cent., as com- anc cure in menutactu y by this outstanding public utility, 
‘ : A F : " Ss % ‘ts of hic > anciz nity i 
stimulated by the publicati 2 _ pared with the corresponding week of P0T' and imports « mice the Daaamen Coanity 2 
y publication of the com Pp g e the waar 1996 3 re 1 } 
pany’s annual report for 1926 which 1926. Increased activity in wholesale oon oon 25 are offic 11 has come to expect. 
showed net income available for divi- nd retail trade is shown in gains for The : — ' 
dends at a new high record of $7,082, Merchandise in less than carload lots, — ee. oe ' National Trust Company Report 
parte primary obligation 
re + ° € ice < . l rz ms or i . . r . mn . 
567. This represented an increase of nd for miscellaneous freight.” te ; yabl ‘ th Net profits of the National Trust Com- 
. ar ayable, 7 rine T 92 } 
more than $400,000, as compared with f ¢ = ; y for the 1926 fiscal year, after de 
i Ss gener: "evenue 
the previous year and was equal to $3.46 Pen ayers ng all management expenses and 
a share on the new no par value stock. Belding-Corticelli Income Lower <s gencies, were $402,647, as against 
‘ ¢ _— . sas 4 . es ’ : 93 j ] 
“Other features of the public utility Keen competition with declining values Canad‘an Department Stores 693 in the preceding year, and sur- 
group included Quebec Power, Shawini- in raw materials was responsible for a Favorable progress is for the year was $186,891, as 
gan Power and Montreal Tramways at sharp recession in profits of Belding- ing effective the merge t t $167,266 at the end of the previ- 
net advances of five to eight points on Corticelli, Ltd., for the fiscal year ended department stores into ‘ re 
a — small volume of trading Nov. 30, 1926. Earnings on the common mental Stores, Ltd. It pect NOTE 
in = —_ P is . stock of the company were 6.8 per cent., within three weeks the cite et Stem e blis! 
‘ e pu an aper stocks for e . ore Pe y . ‘as Bank Of Montreal has publish a 
pulp ¢ pap t compared with 20.6 per cent. for the pre- in a position to make 1 the Canadian Income Tax I: 
— 2 a 
* Dividends Declared = %"¢ Freie Be and Awaiting Pay 
of The Annalist an waiting ayment 
STEAM RAILROADS ee — 
Pe- Pay- Hadrs. of e y- Hdrs 
Pay- Pe- Pay- Hars. of 
Compan. Rate. bag bie "Record. Company. Rate. riod. able. Record Company. Rat i any tate. riod. able tecord 
auth neck. & PUtchardh. 2 - m . - “agg Am. Radiatoi $1.25 Q Mar. 31 Mar. 15 Do { if Ma . I> 
Do pf eek: 3  § Keb. 15 Feb. it ham tty Expr $1 SOG Mar. 3i a jee te Sm re acetna Bar. 1 bts 
> 01 97 4 = . = n. Ky. Express “0@ Mar. 31 Mar. 17 Homestake Mining ' . , - ; = 
oo. Ri & ‘Be din.) $1 =a 7 + a 5 Am. Tob. com. & com. B.$2 Q Mar. 1 Feb. 10 Household Products f ind Ma t i 
Gieve. “ Pittsburg Rue O Mar 1 Ki b ‘an Am, Window Glass pf {4 S$ Mar. 1 Feb, 18 Hunt Bros. Pkg., A cies » 18 
ie. aoeetal ae . ie a a ee re Amparo Mining 2 Q Feb. 10 Jan, 31 Imperial Ol, Ltd M ‘arlson Tel Ma 
Cripple Creek 2 ay v7 P Bins : oh 4 F A= wiated Oi} ue Q Apr 25 Mar a Do , Ml Ma ' 
Delaware & Hudson Co 2: Oo Mar. 21 Feb. a LB. a ‘ h_ iiss: _— e int. Petroleum, 1t¢ op see 
Green Bay & Western 3 A Feb. 7 Feb. 4 Ce ——% een , oe Mat ~  T 
Louisv., H. & St. L 2 Web. 15 Feb. 1 ee - Shea _s san. 30 De on oe! B : pepe ren ; 
1k of. 5 ‘ x S 4 y Jar. of ko tF 1 5 $ f Fel 1 if 
Maine r ventral pf " Awe a Be acon Oil pf . 1% Q Fe Feb. 1 Interstate I. & S. pf ; er Bearing Mar tx 
‘ ¢Y oa ae mes Me : i “4 > Jethlehem Steel pf ™ Q Apr 1 Mar. 3 Int. Silver ' Ma Ae 19 
Be “e & St. L mm OAs - oo 15 Bond & Miz. Guarantee 4 Q Feb. 15 Feb. 8 Jeff.-Clearfield C cs Starrett pf Apr 1M 19 
_oO Texas & Mexico 1 4 O Ma 1 Keb 4 Brit. Col. Fish & Pack 14 Q Mar. 10 Feb. 28 Keiner-Williams Sta Mfe Feb 1 2K 
Reading Co. Ist pf. ; ny Q Man 10 Feb. 1 Beat Corp., & ; #1 In. Apr 1 Mar, 15 Kennecott Coppel s ! Ca Mar 10 
‘ “PUBLIC UTILITIES. - » 18 = Do pf. .... 1% Q Mar. 1 Feb. 15 Laclede-Christy Clay Pr t, Clas Mar 10 
as Husdvo-taeiete “Oo . ‘8 de ' a Shoe . Ake @ Mar. 1 Feb. 19 Lake of the W. Milling i é Mar Ba 
Coane Rapids Mé Pp” 2 mf Feb ' Je n 1 Butler Brothers | G2! cQ Feb. 15 Jan. 29 Do pf. M ffir Mach Mar b. 18 
Cent, Il. Pub. S. pf $1 bn . : ; = = alifornia Petroleum ie Q Mar 1 Feb. 15 Lehn & Fin “- Mai : i3 
Elec. Fin. Corp. pf re “ag Feb 1 son 21 Canfield Oit «++» 1% Q Mar. 31 Mar. 20 Lehigh Coa N $ 7% 43 Mar 19 
Empire G. & KF. 99% pf. éu%e M Mar. 1 Feb. 15 Do 1% @ June 30 June 20 Do Card, new.$1 Q Ap P 2 
Do 7% pf. 538%e M Mar. 1 Feb. is Do ‘ 1 Q Sep. 30 Sep. 20 Life Insurance of Va Corp. Ist pf. 1% Q Mar b. 19 
Federal Lig ht & Trac 200 a A ” 1 Mar i; 2 mentee 1% @ Dec. 31 Dec. 20 Lima Locomotive Wor $1 M “ke Q Mar. 19 b. 21 
Do Ihe O pr 1 + rely _ Do *e , 2 Ex. Feb. 10 Feb. 5 Lyman Mills i “ic Ex. Mar. 19 Feb. 21 
Do pf. a A, ae ee oz Do pf. . 1% Q Mar.3l Mar. 20 . Ludlow Mfg. Associates. .$ + an on ok th a oe 7 oe 
No. Am. Edison pt ie $1.500 Mar 1 Feb 15 and bt. ™ @ June 30 June 20 Marmon Motor Car $1 M f $1.75 Acc Ap 1M 25) 
Penn.-Ohio P. & L. 8% pf. 2 Q May 2 Apr. 20 on -- c 1% Q Sep. 30 Sep. 20 9 Martin-Parry Cory i i ng. pf... 1% Q Mar 15 
vs : . A Q aoe 2 Apr. 20 ve pf. ; 1% © Dec. 31 Dee. : Massey-Harris Co. pf nd Cement.. 1% Q Feb r 
‘ Px, Q : ay 2 Apr. 20 lite Co, i we QQ Feb. 1° Jan. McCrory Stores « L. pf $1.75Q Mar ! 8 
due - Mar. | Feb. 21 ‘Do € lass A & B pt 1% Q Feb. 1 Jan. 2 Do B 10n stock. ; . 
a a ae 1 Mar. 2 Centrifugal Pipe Ye Q Feb. 15 Feb. 7 Miller Rubber pf $ , : 
lt RE 0 eee diagy $1.75Q Apr. 1 Mar.13 Mo. Portland Cement zi 
ded I Mz Ve 2 oO . y 1 . Morse Twis rill . . 1" 
| 4 - -_ i Mar 21 Colorado Fuel & fron pf 25 amater Wheel r eee Capital rrust Report 
People’s L. & P., A imeknit ne : mg ot gl ; f $39,05 1 wi 
ng oP, 4 M Fed. 10 Jan. 31 City Mfg. .... Nat. Brick pf Profits of $39,051, as compared with 
| mn aes , : “ he Jan. 31 Congoleum-Nairn pf New Jersey Zin 44 in the ial saa diat ii — 
United R. & 'E “(Balt.) We 0 Feb “4 aan + Consol. Cigar Corp. pf Ontario Steel Product eg 1e previous year, were snown 
Wash. (D. C.) Gas Light.90e < Feb. ‘4 po 13 Gas a a Me i rite - , Capital Trust Corporation, I td. 
W. Penn Rys. 6%  ¢ . i. oe 1 ss A. & M. pf. ‘ittsburgh Steel pf repor : 
arte ” BANKS a Delaware Div. Canal Phillips-Jones Corp s1 report for the year ended 
Amalgamated 2 . ' - Diamond Match Phoenix Hos. 1st & 2d pf M i 1926 > § act j 
ag wamated .... 2” Q Feb. 1 Jan. 25 Diamond Match. ehoenia, Hes. tot , 3. The amount placed in 
iat FIRE INSURANC E; Do pf. Pratt & Lambert ngs department by the general 
— * . . an, 26 Jan. 25 Dow Che “al Providence Icte 2d pf vane ‘ 
} a States ...... .8 Q o -b. 1 Jan 25 Do ot. Sasa Pure Ol Mm ay = to $2,708,000 as com- 
| Fentsteater t&tb. a S May 2 Apr. 25 Erie Steam Shovel Do M 1 with $2,217,000 ir 925, an in- 
} — hester ($10 par) Q Jan. 21 Nov. 1 Do vt. : “ap Quissett Mill ) f GAC ( 4 : : 192 yo = 
| vise mere iaxbouss” 21 Nov. 1 Fair (The) Rice-Stix Dry Goods - : ease of $491,000. Quick liquid assets, 
i —— v. Pele shakes . Do Sagamore Mfz ting Y neraw . p 
Acme Wire Co z Feb. 1 Jan. 22 Do Sahm thew one ing of Government bonds and 
| “-. ta ‘ neenn eo Tig Q Apr ! Mar 15 be pf. Shaw mut DMfe pt 1% ’ ; yn hand, amounted to $636,000, 
et ie tas ee ae eae Api Mar. 15 am. Players Can. Corp Skouras Bros., Cl. A Pet , equé 52 ar 
>. —— yd. 2d pf.1% In. Feb. 1 Jan. 20 Ist pf. mcg 2 Jan. 31 Smith (A. 0.) Corp $1 Ke qual to 52 per cent. of the total 
Aue Seetal eres ee Mer. 1 Pee. 18 Medora Mater Track Marty Do vt ngs payable on demand. 
Do pf. PROCES “1% Q Mat 1 ro : wed. Purch: se C Mar. 19 3 
tees 4 Mar. 2D. If ~a. hase Corp., Cl a 5 > f “NN " 
Do Class B.. “ — - DIVIDEND DIVIDENDS 
5 =m ‘ Federa' Terra Cotta pf Mz ; 
DIVIDENDS Franklir. Co. =; — 2 : <= = = 
Fifty-five P. Dp Feb. 1 
INTERNATIONAL PAPER COMPANY Fifty-nine ie sath St. pt Feb 4 
New York, December 24 26 General Aspha ) * - S 
The Board of Mc ge rang oaks oa 2 Ff Gen. "RY. om) - Feb. 14 B R oO OKLYN e. oisod N C oO M PA NY 
quarterly dividend of Fifty Cents (50c.) age a Do pf Mar. 1) 
on the Common Stock of this Company, pay. Globe Auto. Sprinkler, A 4 hi ties } 
able February 15th, 1927, to Common stockhold Goodall Rubber Co ‘ ae BROOKLY} Ni YORK 
py Freee at the close of business February aon fi iar. J aida j | 
at, «f. are hy "Sa alle Senne | 
Checks will be mailed Transfer books will Do 79%. pe... & 5. e _—. +4 | ea v oar 
not close. Guenther Pub. Co. pf bh. 20 y ~ i , | 
Do — i B gree at a meeting held 
MEETING. Do ate wis f , Aug. 20 .... } 2 1927, declared a regular quar- 
—~ Hall (w. ii Printing poaige ed 108th me f $2 00 a share on the capital 
TO THE STOCKHOLDERS OF THE alle Bros. pf. . 31 Jan. 24 ( any outstanding payable 
% AMERICAN ABRASIVE. ME > Hamilton United Theai . : ee rT Nem ioe 
>? ¢ METALS CO) : vatres C ‘ pe 
Notice is hereby given that the canesl mooting te ae oe 3% S Mar. 31 Feb. 28 onsecutive | t Er. to stockholders of record 
of the American Abrasive Metals Company will H. nvr fills, pt. 1% Q Feb. 1 Jan. 27 February 10th, 1927. 
be held at the office of the Company, Room Harts re Potter pf i 17 BM Feb. 1 Jan. 25 ° * ; ° P , 
1465, 60 Church St.. New York City, on Monday, Do - & M., Inc V2 Feb. 28 Feb. 14 Dividend | Uhecks the above dividend will be mailed. 
March 7, 1927, at 9 o'clock A. M.. ‘for the elec: atin mene’**"* ass 2 ms. Tee. 28 Feb. 16 E 
ion of Directors and for the transacti suc renee. .23¢ Q Feb, 24 Fe :. 
other business as may come par among ay ae Ag sears. . Spencer, Bart- y ' a — Dae. enaaeel 
3 P. SPOONER, Secretary. _ & Co.....,.. +++++-30¢ M Jan. 31 Jan. 27 
Maite = > =... | eee te eeees . .30e M Feb. 25 Feb. 18 —— = 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Wednesday before publication. 





GOVERN MENT—BONDS 


GOVERN MEN T—BON DS—-Continued 





MUNICIPAL—BONDS—Continued 





INDUSTRIAL AND MISC} ELLANEOUS 


Key. Bid. Ofter Key Bid. Offer. | Key. Bid. Offer. STOCKS—Continued 
ARGENTINA: NORWAY: 2 > “peer pre-war (1,000 mks.) 2 2% Key. 3id. Offer 
Arg. unlisted 5s, 1945.. 89 91 3 Norway 6s, 1920-70 (kroner). .268 271 4 i ( 138 Krupp 4% 4% 
rescission 5s, 1945 77 79 3 Norway 6s, 1927-31 (per kr ayy : 8, 1919 (per mks 100 «115 13 Siemens Schuckert 34 3% 
v IA: 1,000) 263 266 1S Do 9 110 . + Water Power! 03 O° 
AUSTRIA: POLAND: 3 Hamburg 1919, small (1,000 sd 03 : 
3 Austrian 6s, 50-year (per kr ' is len nia marks) . M% % HUNGARY: 
1,000,000) 0 13 3 Poland 6% ext., 1940 (in p. c.) 82% 84% $ Leipsic pre-war 4s (1,000 mks) 3 5 $ Rima Murany Steel Wor on 
14 © =6—Do 10 13 4 ©060Do 83%, 84% 3 Munich pre-war (1,000 mks).. 3 5 Seam : , = . an, 
3 Do 6% Treas. (kr. 1,000,000). 13 16 13 Do 82 835, 3 Stuttgart Foot war (1,000 mk) 3 5 % Do” 00” 3.25 
BELGIUM $ Poland 5% (per 1,000 zloty) 4% 5% 3 Stuttga 901-12 (1,0 000 mks) 3 5 13 Do ’ a2" “31 
F 13. Do ex coupon 50 5644 “4 ss ; ; se : 
Belgian restoration 5s, 1926 22 = RUMANIA: nse eeeeeees GERMANY: 
Do premium 5% 23 a < ‘ _— - 3 A. E. G. com 4144 43} 
BRAZIL: 3 Rumanian Reconstruction 5s BUNGARY: 3 Badische Anilin 154 = 160 
; (lei 1,000) % Ef 3 Budapest 4%s, 1914 Sterling 3 Deutsche Werke 85% Y% 
3 Brazilian Govt. 4s, 1889 (stg.) as of 14 Do .. 2% 3 Loan (per £20) 54 58 a —— seeeee. 14% 15 
3 rescis. 4s, 1900 (stg.) 57 5 ann 2 eonard Tietz A. G 31 33 
Do 1910 50% «52% RUSSIA: é 
5 , : OLAND: 
Do sha, 1888 Gre gue | 3 4% rentes, 1804 (per 1,000 ‘ RAILROADS—BONDS Ph eg , 
ai? bles) g 5 ) : 
Do 5s, 1895 (pounds) ™% O81. por” ae CUBA: 13. Haberbush Brewery , 10% 
CZECHOSLOVAKIA: 13 : ag Shane 5% |= 7 Cuban Northern Ry. 6s, 1966..101 102 13 Nobo & i dl ¢ % 
3. Czech. Loan 6% (per kr. 1,000) 24 28 3 om ee an 5%s (per 2% POLAND: . — and Light Ge as 273 
3 Czech. Loan 4%%(per kr.1,000) 26 2 13 Do ; 2% 2% | 13 Poland 10% States Railroad, : 13 Warsaw Coal Co 9° 9% 
FINLAND: 3 6th War Loan 5s < rae 1934 (per 1,000 g. fes.) 195 200 13 Warsaw Electricity C 5% 480-6 
3 Finland 5%s (internal) (per $ External Shs i¢ 15% 13 Warsaw Sugar Co SS Se 
finmarks 1,000) 19% 2% | 3 External Shs, C. D ify, is | INDUSTRIAL AND MISCELLANEOUS oS Frzacke Cement Co 2 o@ 
CHILE: ‘ External a > D ; 14 15% —BONDS il iis caine . ” 
‘ - on 13 Kerensky oan 191 (per 2 a , = - s 
Chilean ist 5s, 1911 74 77 1,000 rubles) 1% 1% AUSTRIA: BANK—STOCKS 
COSTA RICA: 18 Bodencredit pre-war (per 1,000 AUSTRIA: 
kronen) . 1% 1% 3 Austrian Discount C 38, 4 
Rep. of Costa nies. 5s, 1911 _ = MUNICIPAL—BONDS 3 “ in u 34 ‘2 
(sterling and U $) 70 72 CUBA: 3 Dx rt of 
- « ) 4 
FRANCE: AUSTRIA: 7 Cuba Co. deb. 6s, 1955 93 «(96 a5 Peeomeredit Hoes: 
3 French Govt. 4s, 17 (fcs. 1,000) 22 3 3 Viena 5% 8 10% CZECHOSLOVAKIA: 3 Credit ‘Lnotais 2 2 
D : 213 23 o i. ‘2 P 4 pe vs, 
5 Do 5s (Vict.) (per fes. 1,000) 27 \ 23 * 14 Do 7% 10 13 3 Royal Bank of Bohemia 4%s 23% 26 . i : rs 2%, 
1 Do 26% 27% 14 Do ..... 23% = 26 3 Mercurbank % 1 
3 French Prm. 5s,'20 (fcs. 1,000) 32% 33% BRAZIL: GERMANY: 13 Do... % 1 
8 Do 6s, 1920 31 32 Sao Paulo 5s, 1907 70 72 3 AEG pre. niet ~~ 20 . ven Bank ” ae 1% 
> ‘ er a. wn ; ener Bank Verein 15% 1% 
dts ——— gy eines $ Carlsbad 4s 7 1 | 3 Badische Anilin, 1919 10 «(12 GERMANY: 
000, 2075 4 Do 17 1 oO 10 12 3 Commerz und Privatba 31 33 
14 Do oes Fook Prague 4s 19 21 $3 H. A. P.A. G. 4%s 30 «(32 3 Deutsche Bank 495 
15 0 a he hae 4 . 3 Hoechster Farbwerke 27 30 3 Disconto Gesellschaft Bank 69 71 
3 Gemnen, Govt 4% an 5 7 GERMANY: 3 Krupp, 1921 1hg 1% 3 Dresdner Bank 36 3 
70, . q <4 my 2 7 - 2 ° 
14 Do 5 am $ Berlin 1882-1915 pre-war (1,000 , : 4 RrupP. — — sees * a 14 Do 3€ 38 
15 a4 73 marks) 6 3 Neckar 5s (per marks 1,000) y 1% HUNGARY: 
@ Presson Conscl. Sis (pee oy 3 Berlin 4s, 1919 (1,000 marks).. 1 1% | 3 North German Lloyd 54s 30” 32 13 British and Hungaria: % rT 
marks, 1,000) 195 210 3 Bremen pre-war 2% 3% 8 Thyssen 4%s (per mks. 1,000) % % | 15 City Savings Bk. of Budapest 55° .70— 
= De. > $ Coblenz 1897-1910 (1,000 mxs.) 3 5 18 Hungarian Disconto and Ex 
‘E: 1 Cologne 2 (1,000 marks) ange Bank ‘ « 
— oe 3 Do : 3 § | INDUSTRIAL AND MISCELLANEOUS | 3 po. oe, le 
Greek Govt. 1914 5% 20 25 3 Dresden 1875-1913 (1,000 mks.) 3 ound CKS - 
ITALY: 3 Duesseldorf pre-war (1,000 3 5 AUSTRIA: STOCK POLAND: 
3 Essen 1804-1913 (1,000 marke) 3 8 | 13 Alpine-Montan &% | 1s Beak of Pose Ware o* 49” 
3 Italien Consol War Loan 5s ssen 913 (1, marks) P : De % ank of Poland 12 12 
1918 (lire) ....sessees . 4% 35% | 18 Do 3 5 13 Austrian A. E. G 1% 1%, | 13 Warsaw Disconto 1% 15 
15 Do ex Cuup toy 3 Frankfort pre-war (1,000 mk.) 3 5 15 Do ea 1.20 1.30 13 West Bank 4 aa 








OPEN MA 


RKET—DOMESTIC SE 





CURITIES 





PUBLIC UTILITIES—BONDS 


Key. Rid. Offer 
Adirondack Pr. & Lt. 6s, 1950.105% 106% 
Appalachian Pr. Ist 5s, 1941..100% 101% 
Asheville Pr. & Lt. 5s, 1942 98 ‘ 
Associated Elec. Co. 544s, 1946. 97% 98% 


Canadian Lt. & Pwr. 5s, 1949 oot v1 
Cedars Rapids M. & P. 6s, '53 100 100% 
6 Cities Service Co. deb. B 238" 
6 Do deb., D 126 
6 Do deb., E 136 
Columbus El. Power 6s, 1947..104% 1 
Connecticut Power 5s, 1963..103 105 
Continental Gas & El. 5s, ‘27 i, 100% 
. 4 : 
Do 7s, 1954 113 114 
Do 6%s, 1964 101% 102% 
Cons. Gas N. J. 5s, 1936 
Do 5s, 1965 
Hudson Co. Gas 5s, 1949 102 103 
Hycro-Blec. Pr. Ont. 48, 1957.. 85 Stike 
Interstate Power 68, 1944 100 100% 
7s, 1934 100 102 


Jersey Cent. P & Lt. S4s, 45 97 98 

Jersey City, Hob. & P. 4s. 49. 50% 52% 

Laurentide Power 5s, 1946 100% 100% 

Los. Ang G. & E. Ist 5s, 1939.102 103 
e 


Louisville Light Ist 5s, 1953. . .100 
piinnenpelis Gen. El. 5s, 1934.100% 
Mississippi Riv. Pow. 5s, 1951.101 101% 
Do 7s, 1935 102 
Mississippi Valley 6s, 1947 93 
Mountain States ist 5s, 1938.. 94 96 
Do ist 6s, 1938 101 103 
apatres! i. H. & P. 4%s, 1932 97% 98 
Do 5s, 193: 99% 100% 


eiettenns muh Serv. 6%s, 1955 974% 98 
Newark Con. Gas $s, 1948....102" 103 
Newark Passenger Ry. 5s, 1930 814% 83 
Newpt. N. & H. Ry. G. & E.5s 92 9314 
N. Y.-Westchester Lt. 4s 81 8214 
97 


No. Carolina Pub. Ser. 5s, '34. 96% 
North Jersey St. Ry. 4s, 1948. 84 87 
Northern Electric 5s, 1930 99 100 
Paterson Ry. 5s. 1944 50 
Power Securities Co Inc. 6s 84 87 
Public Light & Per. ie 1945.. 62 


65 

Puget Sound P. & L re. 1949.100 101 

Provincial Lt., H. & P. 5s, '46.100% =x. 
uebec Power 6s, 1953 106 
uebec Ry. Light 5s, 1939 96 99 
erra & San Fran. P. 2d 5s,'49 814% 83 


| PUBLIC UTILITIES — BONDS — Con- 
tinued 
Key Bid. Offer 
Do 2d 6s, 1949 93%4 
So. Cal. Edison 5%s, 1944 104% 105% 





Southern Cities Util. 64s, ‘40.101 102% 


Do 6s, 1936 96 98 
So. Jersey G., E. & Tr. 5s, '53.101 102 
United Electric 4s, 1949 83, 89% 


Wash. Coast Util. 6s, 1941 104 106 
Western States G. & E. 5s,'41.100 
West Virginia Util. 6s, 1935 101 
Wheeling Pub. Serv. 6s, 1952.103 


Wheeling Traction 5s, 1931... 87 90 
Do 6s, 1947 99 
Winnipeg Electric 6s, 1954 9834 98% 
Do 5s, 1935 a7 9st. 
Wis.-Minn. L. & P. 5s, 1944 973 99 
Wiscon. Pub. Serv. Ist 5s, '5i 99” 100 
Do Ist & ref 54s, 1958 99% 101 
Do ist ref. 6s, 1952 102 104 


RAILROADS—BONDS 


B. & O. T. C. 48, 1959 : 81 82 
Erie cv. 4s, Series ‘‘D,"’ 1953.. 82 R4 
Florida East Coast 5s, 1974.. 99 100 
Mo.-Kan.-Texas prior 5s, '62..101 102 

Do a4j. 5s, 1937 96 7 
N. Y., N. H. & H. 68, 1940 102 104 


St. L.-San Fran. pr. 4s, 1950.. 84 85 
Do adj. 6s, 1955 99 100 
Seaboard Air Line 6s, 1945 96 97 


Western Pacific 5s, 1946...... 99 100 
Virginian Railway 5s, 1962. ..102 103 


INDUSTRIAL AND MISCELLANEOUS 


—BONDS 
Andian Natl. Corp., Ltd., 6s, 
1940 101% 102 
Beneficial Loan Soc. 6s 96 100 


Biltmore - Commodore Hotels 
(N.Y.) ist Ishold, s. f. 7s,'34.100% 102 
Charcoal I. Co. of Am. 8s, '31. 40 «5 





Clyde S. S. Co. Ist 5s, 1931 98% 1(0 
Collateral Bankers 7s 90 $5 
Consolidated Machine Tool 7s, 

1942 70% 173 
Consolidated Tobacco 4s, 1951. 86 89 
Continental Mot. Co. 64s, '39..100% 102 
Continental Sugar 7s, 1938 67 72 


INDUSTRIAL AND MISCELLANEOUS 
—BON DS—Continued 

Key. Bid. Offer 
Driver-Harris Co. ist 8s, 1931.1014%4 103 
Hocking Valley Prod. 5s, 1961. 25 32 
International Salt 5s, 1951 8314 
International Silver deb 6s,’33 995, 100% 
Little (A. E.) 7s, 1943 55 65 
Mallory Steamships 5s, 1932.. 92 : 
Merchants Refrig 6s. 1937 103% 105 

* Miller Com ony yonds Interested 
Nat Press Ist 6s, 1950 100 101% 
New Hneland. il Ref. 8s, 1931 40 50 


Newport Co. 7s, 1932 102 103 
N. Y. Shipblidg. 5s, 1946 .. 91% 93 
Oil Lease Dev. 8s 55 , 
Park & Tilford 6s, 1936 95 97% 
Pierce Butler & P 6'4s,'42 102% 104 
Realty Asso Sec 6s, 1937 96 


Remington Arms 6s, 1927 9844 100% 
Rome ire Co. deb 6s, 1940 99 
Roosevelt Hotel 7s, 1943 101 
Securities Co. of N. Y. 4s 5 
Standard Text. Pr. ist 64s, 42 oS 9344 
Troy Laundry Mch. deb.8s,'36.1 109 

United Oil Producers ctfs..... i 

Utah Fuel 5s, 1931 , ae 100 

Woodward Iron Ist 5s, 1925 8914 


FEDERAL LAND BANKS—BONDS 


The securities listed below are _ inter- 
changeable coupon for registered bonds 


Key Bid. Offer. 
434. : July, 1956-36 100% 100% 
—- May, 1941-31 103 103% 
4% Jan., 1954-34 102% 103% 
4! ....July, 1953-33 102% 10344 
4h, ; Jan., 1956-36 102% 102% 
41) Jan., 1955-35 101% 102% 
415 Jan., 1953-33 101% 101% 
4g May, 1942-32 1014 101% 
436..............Jan., 1943-33 101% 1016 
Vy Nov.. 1937-39 100% 100% 


JOINT STOCK LAND BANKS—BONDS 


Atlanta (Ga.) 5s, 1956- as. 101% 103% 
Atlantic, Raleigh (N. C.) 5s 
1953-33 es 99% 102 


Bankers (Milwk) 5s,.1952-32 





100% 102% 
California of San Francisco, 
(Cal.) 5s, 1956-36 ...101 103 





JOINT STOCK LAND BANKS—BONDS 


—Continued 
Key. Bid. Offer 
Chicago of Chicago 
1965-35 97 100 
Do, 1952-32 98 101 
Central of Illinois of r 
ville 5s, 1952-32 100 101% 
Dallas of Dallas Tex P 
Oct 1966-36 1005 102% 


Denver of Deny 
1956-36 





Des Moines (Ia.) 5 9 98 1014 

Do 4%s, May, 1965 101 103% 
First Carolinas Col ‘ 

(S. C.) 5s, 1952-32 9944 102 
First of Montgomer A ’ 

5s, 1966-36 100% 103 
First Texas 5s, 1966-3 101 103 
Fremont (Neb.) 4s, 19 98% 100% 
Greenbrier 5s, 1965-35 101 103 
Iowa, Sioux City | 4 

1956-36 . : 100 101% 
Kansas City of Kan 

(Mo.) 5s, 1964-34 98 101% 

Do 4%s, 1965-35 98 10112 
Lexington (Ky.) 5s, 1954-34 102 104 
Lincoln of Lincoln 

444s, 1966-36 9844 100% 
Maryland-Virginia f : 

more 5s, 1956-36 102 103% 
New York of N. Y. 5s,’5 101 104 
Oregon and Wash. 5s 3... 100% 101% 
Pacific Coast, Salt Lak ty 

5s, 1955-35 101 10344 
Pacific Coast (Los Ar i 


5s, 1953-33 101 102% 
Pacific Coast of Por 5s 
1955-35 


Potomar of Washin I 
C) 5s, 1956-36 10144 103} 
San Antonio (Tex.) | 4-34.. 99 101% 
St. Louis (Mo.) 5s, 19 2 100 1015, 
Do 4%s, 1955-35 101 10262 
Do 5s, 1954-34 101% 103% 
Shenandoah Valley. Staunto1 ; 
(Va.) 5s, 1944-34 101 103 
Southwest of Little Rock 
(Ark.) 5s, 1956-36 101 103 
Union of Detroit 5s 954-34 ...100 103 
Do 4%s, 1956-36 100 101% 
Do 5s, 1956-36 102 104 








Key and Index to Open 
Security Market 


3—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 207 
S—Edwin Wolfe & Co., 30 Broad St. N. Y. 
Phone Hanover 2036. See Page 193 
¢—Henry L. Doherty & Coe., 60 Wall St.,N.Y. 
Phone Hanover 1600. See Page 209 
7—Farr & Co., 90 Wall St., N. ¥. 
Phone John 6428. 


12—Minton & Minton, 30 Broad St., N. Y. 
Phone Hanover 5585. See Page 209 
13—Berwin & Co., 25 Pine St., N. Y. 





&—John J. O'Kane Jr. & Co., 
Phone Hanover 6320 


1l—Dillon, Read & Co., 28 Nassau St., N. Y. 
Phone John 3000 


42 B’way,.N.Y. 


Phone John 0910 
i4—Kaufman State Bank, 


St., Chicago 
See Page 207 


124 N. La Salle 
Phone Franklin 5722. 





15—Pollock & Co., Inc., 165 Broadway, N. Y. 
Phone Cortland 0183. 
16—American Founders Wor 50 Pine St., 
N. ¥Y. Phone John 6014 
17—Boland & Preim, 49 Wall St., 
hone Hanover 0 
18—Kobert Andrews & Co., 
Phone Cortland 2662. 
19—F, wedettats C. Adams, Inc., 30 Congress 
Boston, Mass. Phone Congress 
2a. 
22—Lehman Brothers, 16 William St., 
Phone Bowling Green 3700. 


N. Y. 


165 B’way, N. Y. 


N. ¥. 





24—J. H. Hirshhorn & Co., 50 Broad St.,N.Y. 
Phone Hanover 5573-4-5 

31—Seybolt & Seybolt, Inc., 387 Main St., 
Springfield, Mass. Phone Walnut 1736. 

$3—Booth, Snyder & Co., 32 Broadway, N. ¥ 
Phone Hanover 2560 

35—Thomson, Fenn & Co., %& Pearl St. 
Hartford, Conn. Phone 2-4141 

38—A. M. Kidder & Co.. 5 Nassau St., N. ¥ 
Phone Rector 2730 

44—Harvey Fisk & Sons, 120 Broadway. 
Phone Rector 8080. See Page 193 
W. O. Signitfies Want Offer 


al 
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6 
_INVESTMENT TRUST——BONDS INSURANCE—STOCKS—Continued | INDUSTRIAL AND MISCELLANEOUS : 
Key. Bid. Offer. | Ko, sid. Offer STOCKS—Con ii ELBOADE—STOCKS—Continued 

Virginian of Charleston (W ‘Sea ‘ girl i ; a Bid. Off 
a.) 5s, 1 100% 102% ranklin Fire 180 190 Key. of St. Louis 117 

Vir = Garces of of Norfolk a —— 40 42 8 Columbia Phonograpt 118 
a Ss -3 101% 103% Grea merican .. 306 315 ay bher tur J. R. E é 208 

18 Financial Lnv. 5s, 1936; w. w.. 97 97% Hz y ‘ire ‘ 5 5 Breet Rabher & saethes stony 209 
18 Do 5s, 1940, w. w. % one anover Fire 215 225 8 Deppe Motors x 

, ome 375 355 Dickinson Cord T Shreveport & P: 
International Sec. ig rj ‘ruit <7 ‘ 

oun ae = ™ Trust of America se- Insurarice of North America.. 52 55 8 Digiorgio Frui mmon 984 
16 A 6s, 1928............ 101 Northern Insurance 278 . | 24 Durant of Mi , o” 
or eee eeee “100 ae Pacific Fire 95 102 Hh 3 o 4 = Maryland ist pf 110 
16 C 6s, 1943...... 100%: we ty 175 195 8 Equatorial Oil 
16 D 5s, 1933. 26 98 nite ates Fire .185 195 . F EPHONE r “1 . . 

Westchest pete : 2% Do EPHONE AND TELEGRAPH 

16 E, 5s, 1943 |... Po wer ‘++ M4 46 | 83 Euclid Oii STOCKS 

. ~ ee ‘ 24 Federal Oil Cory x s 
INVESTMENT TRUST—STOCKS REALTY, SURETY AND MORTGAGE | 24 Flint Motors ist. Tel. of N. J. cum 
16 American unsere Trust, new COMPANIES 2 ron Ot tenes J in m. '- 
units .. . Alliance Realty 49 53 33 Ge a. 6% 2 
- J ‘ f ‘ pneral Silk, part ‘ Pa. 6% pf 112 

is be old units af (ae 1053 & American Surety 213 218 = Gold - oh ; Eile tp ati Si Bell pa g 
19 Do ¥ ; — Bond & Mortgage Guaranty..335 340 24 Group No 1 Oil C Tel. Co. pf 115 
33 Do common ..... 39 41 Home Title . . -290 305 - “oa No. 20 & Bay State Tel. Co. 66 
4 pe sates #8 +47 +0 35% = Lawyers mouse a 282 “& Guardinn Casi & O Telegraph 4 

oP a ‘ . P 24 : « z lan oO é 7m, if S 

33 Do Ist pf sabat 41 45 Lloyds Ist Mortgage 150 160 24 Hayes Hunt Body ante - 
33 Do 2nd pf eleabarae 14 18 Mortgage Bond 145 155 33 Do 5 ae — Tel 116 

Diversified Trustees 16% 17% National Surety 241 246 Ide (George P T yg aereph Co 105 

18 Financial Investing Co. of N. —Soe 238 235 24 Livingston Mins Tel. & Tel es 
TY Y J 24 Mammoth ¢ — =o ed 

18 First Investing | Co., Class A _— Do 2d pf. 88 91 34 Middle State dil k M L BF Tel . 
partic. pf.. 49 51 7 ee Pe ($1 vestern Tel. Co 44 

16 Intl. Sec. Trust of Am. com 39% i SUGAR—STOCKS re ‘Mita “2a Bell Tel. 644% pf 105 
I Mtg. unit Tel 09 

19 Do com aad? 404% 7 Central Aguirre Sugar 98 99 24 Natl. Shirt Shop . Tel. Co. of U. § — 

16 Do old units. 150% 7 Fajardo SugafY Co. com 55 15644 Niles-Bement-Pond el. Co ‘ wae 3 
16 Do oni ; 7 Federal Sugar Refining Co 0 33 North Am Le: aud ¢ at “90 
16 Do new ‘units. i 135 7 National Sugar Refining 134 13744 24 Omar Oil & 1 t j 
I cde eS chk aieerdiae 130 133 7 New Niquero Sugar Ref. Co.. 70 76 38 Pierce B & P. Mig ge 108 
ig Do 64% pf. 89, 24 Santa Cecilia com %  % | 33 Puritan Mfg. unit: ar gh a EE 

33 Do 88 7 Savannah Sugar Ref. Co 135 142 8 Do rest Bell =o > -—- Co.. 2 

: : 7 op 117 120 Wee ee a ma 

4 Sqoene Intl. Sec. ec. Trust unit e pm 7 Sugar Estates of Oriente pf 74 77 33 Roxy Theatre cx & Tel 2 
4 = 67 72 % Do Class “‘A Tel. Co. pf 108 , 

33 De ae cere : ” 4 PUBLIC UTILITIES—STOCKS 33 Do units 

5 24 Southern State — . , 
om ‘Bond & Share = =. Adirondack Pw & Lt. 7% pf 104 10514 38 Superheater Co HAIN STORES—STOCKS 
soneeceensonen . é a Power pf. 7% ; 08 ‘ aoaet 1c 
American Public Util ; 72 = —— Cor} rmer, Class A 
Pons ” gia Ste Sac fA’? 2s y 24 Texon Oil and Lea 
JOINT STOCK LAND BANKS— ain. States Sec 3% 4% 1 "3 Do Be ae ege tag 
< . ”y ac urme C! t. p 00 
STOCKS Central States Elec. 7% pf 90 93” | 33 | Do nd . 6 
6 Cities Service Co. com. ex div. 55 55% Th ympson-Starr LOE 
Bankers (Milwaukee) 10 20 6 Do pf, ex div 91% 921, | 24 Tentic Standard Stores A com 
Chicago ........ 86 93 6 Do bankers ex div 27 24 Trent Processe 
Es ttbkcanta chews 124 131 6 Do preference ‘‘B”’ ex div 24 Turman Oil 
Des Moines 45 55 Consumers Power 6% pf 100° 101 33 Do P 13 
Denver 108 115 Continental Gas & El. (4.40). ..200 220 24 West Land Oil r Class A 3 
First Carolinas .. 105 110 Dailas Pow. & Light 7% pf...107 , 33 Yellow Cab of Nev 
First Texas (Houston) 8 95 Eastern States Power Corp... 10 12 24 Zieley Processe Pp ‘CONNECT 
Fremont ...... 94 105 6 Empire Gas & Fuel 1st pf... 102% RTFORD, CONNECTICUT 
Kansas City ; . 72 Fort Worth Pw. & Lt. 7% pf. .108 rec ¢ ' . , 
OES Saar 115 120 Galveston-Houston Elec 26 28 RAILROADS—STOCK ial and Miscellaneous—Stocks 
North Carolina . , 134 140 Gen. Gas & Elec. part. ctfs 9% 10% 12 lahamea Great £ an Hdw Comp 83 
New York ($10 par). . 13 15 Ga. Ry. & Power 120 ‘ Gee yelennte iartford Carpet 
St. Louis ... 135 145 Hudson County Gas. 142 12 Doof Patent Fire Arms Mfg 
Southern Minnesota 40 47 Interstate Power 7s pf 92 ; ‘ko oe 2% 
Virginia (par $5) 5% 6 Jersey Central P. & L. 7s, pf. 97 y8ly 12 Alb: Be & Susaueh k Mfg 106 
Kentueky Sec com 107 12 rapa eA a onal Silver Co. pf..105 
= «@ . ong Island Light 7s pf 108% 110 il ar guaaaa Ractpet oedae Frary & Clark... 9° 
BANK—STOCKS Mississippi River Power... 60 : 12 prey ee on & + waatrenl ten tans 
America 305 315 44 New Yo f Sten wr i 5 D vf. or 0 
gtisteeee ‘ : New York Steam com........186 193 . en see tow & Wilcox 2: 
Pew Cpu”: 7 0 a4 North Caro. Pub. S. pf. (7).. 93 96 12 Cleveland & Pit rd Screw com 1 
ryan NG st teseeers . 4 870 North Ont. Lt. & P. pf. (6)... 83 86 4 oe ane ston Co. com 68 
pe ational — et Nor. States 7% pf. (Wis.) 95 i$ 12 Do 7 
Corr Exchange . 545 Nor. Texas Electric ‘ 25 27 a ; 
Fifth Avenue ........ 2,200 2,500 Nova Scotia Trans Sowe 38 Franklin Ry. Supp Insurance—Stocks 
& I Rs . , 
Greenwich ..... eevee 525 550 6 Public Serv (Col.) pf. ex div.. 99 : 12 Ill. Central leased s Cc - 
Harriman National 630 be Puget Snd. Pw. & Lt. 6% pf... 31 33 5 Do alt y & urety Co 71 
pare National . CBSE Southern Cities Utilities pf... 86 89 $8 Do : i receipts 54° 
ublic ....... eos» 605 710 Standard Gas & Elec. 7% pf..103 104 5 Joliet & Chicago .. Rey pee om 19 
Seaboard National ‘ Texas Pow. & Lt. 7% pf.... 107% 109% 12 Lack. R R. of N. . i 5 orbs gai z } 
Utica Gas & Elec. pf "25304 10642 7 7. St. P.&S.S ite tna. Go on mi 
T™ ‘ TIES re 3 s »3 Ge Slec f 0 en. 1 ins. C 1 ) 
TRUST COMPANIES—STOCKS a ee ese 12 Mobile & Birmin; Fire Ins. Go. ex div.508 51 
x P 5 Do rire insurance Oo ; 
J P Mi r a , 7. y , = Tir ; > 507 
Bank of N.Y; & Tr. Co..---29 $8 | INDUSTRIAL AND MISCELLANEOUS | 12 Morris & ose Fire Ins Co: div 
EE is cccneeyexe 825 835 —STOCKS ~ ee ae ME . : ; . 
1 2 12 N. Y. & Harlen 
— Union ....... po poh Aeolian Co. 7% pf . 87 95 5 De ' SPRINGFIELD. MASS 
ire tenes 37 38 Am. Arch 102 106 12 N. Y., Lack. & We on aees “LU, MASS. 
Fidelity 305 310 38 Am. Book Co 130 134 5 Do = P : . —_s 
Guaranty 447 453 Andian Natl. Corp. com 2 ae ® Scuthann Ganien al and Miscellaneous—Stocks 
Manufacturers 548 554 19 eer State Fish Co. com . 36 40 38 N rthern R. R re Cotton Mfg 122 127 
New York 548 553 8 eicher Extension Cons... 15 20 38 Paterson & Ht ad nan Valve Mfg. Co. pf. .105 19 
17. Terminal Trust ‘Co. 175 185 Bowman Bilt. Hotels com. 64 n 12 Oswego & Syr Dry Goods Co. com 35 { 
U.S & T. 400 410 38 Brotherhood Inv. Co. of Cleve 165 175 12 Pitts., Ft. W é Cr oO 
Westchester 550 Brotherhood Locomotive Eng 5 Do aca 164 
Sec. units os 85 100 5 Do common Corp. pf 92 
INSURANC STOCK 38 a. Balke-Coll. Co. 7% 12 Pittsburgh & Lake ; 97 
NSURANCE—S ‘KS pf. ex div... 105 107 5 Do ‘o. pf 106 
A Alli 1 325 33 a Copper 3% 3% 12 — sselaer & Sarat f i Mbeki Sas 
m. eee 315 25 24 : Fe : vi 3% 5 iT) f > & M. Ins. Co.515 25 
Carolina Ins. ... . 3d 38 Chestnut & Smith Corp. com 10 - 13 F 12 St. Louis Bridg efi eld Gas Light Co 64 67 
City of New York. 285 295 24 Claiborne & Hannopob Ferry. 2 4 5 Do id Rys. p - 58 62 
Continental Insurance 136 140 Clinchfield Coal Corp. com 12 Do 2d pf Boylston Mfg. Co. pf 45 50 
Fidelity-Phenix 96 100 U4% . Cee a ‘ 37 5 Do Electric com 176 





OPEN MA 




















RKET—CANADIAN SECURITIES 


CANADIAN GOVERNMENT—BONDS | CANADIAN PROVINCIAL—BONDS— | CANADIAN PROVINCIAL—BONI] ADIAN RAILROADS—BONDS 
: EXTERNAL ISSUES. Continued Continued Continued 
in Dominion of Canada 5'%s,’29 1018 ony Ke > le lp 7 
- pe oe, Mee ...... ns 100 fs 100%, = "British Columbia 448, 1936... oe oie 11 Ontario 6s, 1943 North. Ry. 4s, 1930. 96% 9 
ll Do 4%s, 1936. ons 98% 11 De 1%: 1945 ‘ 934) 94) it Do 448, 1947 | - 1935 aes Ar P -- 
lt Do 5s, 1937 103% 103% | 11 Manitoba 6s. i928 00% wi, | +2 Ontario Se, 1963 1a 1940. 15% 11 
ae ee oe ess ‘1044 108% | 11 Do 44s, 1956 4% 95% | 41 Do Gus tose “Ry. (Can.) 4348,’30. 9944 994 
INTERNAL ISSUES. il Do 6s, 1930 103% 104 il Reietonawan tine 1954 E 95 96 
11 Dominion of Canada 5%s, ’27.100% 101% | 11 Do 5%s, 1942 106% 107% ll Do 5s. 1932... an.) 4s, 1927 ; 99%, 
il Do 5s, 1928. ...1005%% 100% 11 Do 6s, 1946 .100% 1014 il Do 5s' 1942 1 Pac. Ry. 4%s, 1944. 95% 9 
il Do 5%s 1932. Say 102% 103% 11 Do 6s, 1946 . .113 114% il Do 5iis "1946 1, Dunvegan @B.Cc ; 
it Do S, 1933 . 10444 105 11 New Brunswick 6s, 1928 100% 101% il Do 414s 1945 (Alberta) 414s, 1944 93% 94 
11 Do 5igs, 1934 ....... 103% 104 | 11 Do 5%s, 1929 .. ; 10144 102% | 11 Do 4ie. 1957 Ry. (Alb.) 4, °09.. 90, 91 
11 Do 5s, 1937 ...... 107% 108 il Do 6s, 1931 103° 104 cist ) 4s, 1939 90% 91 
ol ye See 102% 103 11 Do 5s, 1934 . 100% 100% CANADIAN MUNICIPA —— n.) 68, 1936 107 7 
11 Do 4%s, 1944 ....... 98% 98% | 11 Do 43 4%s, 1935 oshy 9% | retige [Cl B 1940 115%, 6 
r r 11 io 54s, 1 nen a 105 Greater Winnipeg Wa is, 1962 5% 86% 
‘CANADIAN PROVINCIAL—BONDS 11 Newfoundland 6%s, 1928 101% 102% 5s, 192 § 1962 ; 69% 7044 
HH Alberta 54, 1927... .100% 101 li Do 64s, 19: 107% 108% 11 Do 6s, 1930 Northern Ry. 4s, 1934.. 91% 92% 
Le Oo Sos, 1928 . , 101% 11 o s, 1939 102%, 103% Oo 5s, 1952 10K - > . ¥Yr ~ mo 
ii Do Bigs: 1932 .. mr 103° | 11 Do Bie 1942. 102% 103% | 11 Montreal (Maisonn PUBLIC UTILITIES—BONDS 
il Do Ss, 1938 ....... 100% 101 11 Do 5%s, 1943. ‘ 102% 103% 1930 Price Pow. Co. 68, 1949.105% 105% 
il §©6Do 5%s, 1939 ....... ‘Oa, 105 11 Nova Scotia 6s, 1928 101 101% | 11 Do Sis, 1936 neau Pow. Co. Ist 5s,’56.. 974 98% 
11 Do 4%s, 1945 . 95%, il Do 4%s, 1928 : 00 11 Do 5s, 1943 Ok, See Sein cveaseas ry 1001, 
+ no gas, SE 26 66-a00 108% 106% | 11 Do 5s, 1934 100% 100% . no 5s, ees rn Canada Pow. 5s, "55. 98 99 
YY Ree - 101% 11 D 03 4«=—«:103% 0 5s, 5 a . 
11 §=6©Do -S%s, 1952 ....... a 107% it Do S er be — 11 Do 4%s, 1946 } MISCELLANEOUS—BONDS 
1 Do 4s, 1 1956 . 95% | 11 Ontario 6s, 1927 100% 101 11 Ottawa 5s, 1945 ) Tel. of Can. 5s, 1955.....101% 102 
i1 British Columbia 4%s, 1927. 100% | 11 Do 6s, 1928 ..... 100% 101%.| 11 Toronto 5s, 1935 100 nada S. S. Co. 68, 1941 97% 98% 
il FF 3 eee 101 11 Do 1929 101 a ll Do 6s, 1940 109 2dian Con. Rubber % ) Be 103%, 
BE- Do Ge, TDG) ....cccccceess "ho 111 a  Y S Sepeeeggesgeracy 104 % | 11 Toronto Harb. Com. 4 53.. 941, de Janeiro T., iL. & P. Co 
IL Do 5s, 1949 ..............45- ee, SOO 0 RS ios occa csecercess 101% 102% | 11 Winnipeg 6s, 1946 112 i ik, Sc oda cde. | 95% 96% 
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Subscriptions having been received in excess of the amount of this offering, this advertisement appears as a matter of record only. 


NEW ISSUE 


$27,500,000 


Republic of Chile 


6% External Sinking Fund Gold Bonds 


Dated February 1, 1927 Interest payable February 1 and August 1 Due February 1, 1961 


Principal and interest payable in New York City at the office of either of the Fiscal Agents, Kissel, Kinnicutt & Co. and Hallgarten & Co., in United 
States gold coin of the present standard of weight and fineness; or at the option of the holder in London at the office of the Sub-Fiscal Agent, 
J. Henry Schroder & Co., in Sterling at exchange rate of $4.8665 to the Pound Sterling; without deduction for any Chilean taxes, 
present or future. Coupon bonds in denominations of $1,000 and $500, registerable as to principal only. Redeemable only through 
the Sinking Fund, on August 1, 1927, or on any interest date thereafter at face amount on not less than 10 days’ notice. 


A cumulative Sinking Fund of 1% per annum is provided for, to operate semi-annually through purchase of 
bonds at or below face amount, or if not so obtainable, then by call by lot at face amount. The Republic 
reserves the right to increase the amount of any Sinking Fund payment, and to tender bonds in liew of cash. 


SINKING FUND CALCULATED TO REDEEM THE ENTIRE ISSUE AT OR BEFORE MATURITY 


A substantial amount of these bonds has been placed in Europe, including $1,500,000 of bonds which are being offered in Amsterdam 
by Pierson & Co., Nederlandsche Handel-Maatschappij, Mendelssohn & Co. Amsterdam, Prochl & Gutmann and Vermeer & Co. 


KISSEL, KINNICUTT & CO. and HALLGARTEN & CO., Fiscal Agents. 
NATIONAL BANK OF COMMERCE IN NEW YORK, Registrar. 
The following has been authorized by His Excellency, Don Alberto Edwards, Minister of Finance of the Republic of Chile: 


OBLIGATION: These bonds will be the direct obligation of DEBT: The total debt of the Republic as of December 31, 1926, 





the Republic of Chile and principal and in- 
terest will be payable in time of peace or war irrespective of the 
nationality of the holder. The bonds will provide that if in 
the future the Republic shall issue or dispose of any bonds or 
loan secured on specific revenues or assets, these bonds shall be 
equally and ratably secured therewith. 


PURPOSE: The proceeds of this loan will be used for public 
eae works, including additional port facilities, sanita- 
tion and water supply, and for the retirement of certain existing 


obligations. 


including all guaranteed obligations, and including this 
issue but excepting obligations to be retired thereby, aggregates 
about $327,255,007, of which approximately $96,734,274 consists 
of guaranteed obligations. 


Government-owned properties have an estimated value of 
approximately $650,000,000, which is about twice the total debt. 
On July 1, 1923, the total national wealth of the country was 
estimated at over $3,372,000,000, equivalent to over $855 per 
capita. The national wealth in 1923 was therefore over 10 times 
the total debt as of the end of 1926, including this issue. 


The Republic has agreed to make application to list these Bonds on the New York Stock Exchange 


These Bonds are offered when, as and if issued and accepted by us and subject to the approval of counsel, Messrs. Sullivan & Cromwell and Messrs 
Chadbourne, Hunt, Jaeckel & Brown, New York City, who as to questions of Chilean law will consult with Messrs. Claro & Co., Santiago, of the Chilean Bar 
We reserve the right to reject subscriptions in whoie or in part, to allot less than the amount applied for and to close the subscription books at 
any time without notice. Temporary bonds or interim receipts of the National Bank of Commerce in New York deliverable in the first instance. 


Price 93% and interest, to yield about 6.50% 


Hallgarten & Co. Kissel, Kinnicutt & Co. Halsey, Stuart & Co. 


Incorporated , 


J. Henry Schroder Banking Corporation Cassatt & Co. 


William R. Compton Co. 


Continental and Commercial Company 
Chicago 


The Union Trust 
Company of Pittsburgh 


Chicago 


Guardian Detroit Company 


Incorporated 


E. H. Rollins & Sons 


San Francisco 
The Canadian Bank of Commerce 


Edward B. Smith & Co. Merrill, Lynch & Co. 


Incorporated 


Tt tbove statements were obtained partly by cabk We regard them as reliable but in no event are such statements to be regarded as representations by us 
Conversion of peso figures at parity of exchange Sterling conversions at par. 


February, 1927 








oe te ~-- 


Lehman Brothers 


Northern Trust Company 


Bank of Italy 


J. G. White & Company 
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Business Statistics 


DOMESTIC RAILROAD EQUIPMENT ORDERS (1) 
























































Reported in The Railway Age of Week E . 
Jan. 29, 1927. Jan. 22, 1927. Jan. 30, 1926 oa. tden th ae Jan 
Locomotives 2 6 Mills reporting “A . 5, ey Jar 
Kreight cars 2,100 3,808 483 Production (feet) 20 56 2 Onn 704 , 
188,980,700 4 

Passenger cars 140 2 ; suipments (feet) 81,88 183,844,934 1 

Suton’ Orders (feet) 199,449 226,450,304 16 

Structural steel (tons) 3,310 AVERAGE DAILY STOCK EXCHANGI 

CRUDE OIL (18) 
- Week Ended Week End 
Jan. 29, 1927. Jan. 22, 1927. Jan. 30, 1926 a. San ab a das 
Average daily production (barrels) 2,370,350 2 388 650 1.892.900 ee 153 167 
ndustrials 43 
WHOLESALE FOOD PRICES a < 199 
-—Week Ended . — _ = 
; Jan. 29, 1927. Jan. 22, 1927. Jan. 30, 1926 
The Annalist Index (1890-1899—100) 200.774 198.949 222.611 : 
COAL AND COKE (5) Hict 4 
(Thousands of net tons) 25 rails 103.34 one 
leek . 25 strials 78.57 , , ) 
3ituminous * 1927 week inded mer 50 al 2 “d ; 39 ¢ 178.43 183 42 
: Jan 2s 1927 Jan is 1927. Jan. 23. 1926 . nboinec 139.96 I 139.53 138.99 
Total production 13,498 13,5 12,431 

Pres Pg produc tion 2,250 ‘ 2.072 
Total production ‘ ‘ - Jé : ‘ 

Beehive coke : sane 1,834 47 ~~ High I Last -“< 192t 
Total production 186 181 a ) onds 90.80 } ) ) . r 89 49 QF * 
Average daily production 31 30 7 Me pa to revisior , 

ity Offer 
Index of Current - Offerings 
iéerings 
wv . bial A ca 
BONDS BONDS : BONDS BONDS 

Allerton New York Corp. $4,250,000 Ist s f Edison Electric Hk , € ' 

g 54s, J & J, due Jan. 1, 1947, price 98% $1,000,000 6 ln ee game 9 d ey bm pe ——e Ky;. pel of, $ et Co Pa , $441,000 road 4 j 
offered Feb. 1. G. L. Ohrstrom & Co 1927, yield 4.125: ffered Jan. 26. Curtis oy First Ni Siamnt’ the. , l 136-1956, yield 4.025%. off 
apy %q ny & Co.; Graham, Par & Sanger, Boston ; N Y J J “B. Hi | “7 1 4 0. M. M Freeman & Co 
sons “O : ; Eleventh Street Annex Post Office, Chi- Ky . I 

Bagley -Clifford Corp., Detroit Mich., cago, $625,000 Ist £5 F & A, due Lutheran Ch: aritie s Asso. of St. I o> Kee A, ve sting Corp. $4,500,000 11 
ay P. _(closec ) fee and leasehold Feb. 1, 1937, price 100, yield 5.50%, offered 000 ist r e ser oe ot aes M & S, due March 1) 1937, pr 
ser g 6s, Series “A,’’ J & J 3, due Jan. 3 Feb. 1. P. W ‘hapmar In N. Y 3 1999- 1942 » Be : ) offered Feb. 3. Brown f 
1930-1942, price 101 to 100, yield 5.625% to Emily Bate. Chic , $185. ist r e 6%s J a. Br a q stone & Webster and Blodget 
o. getees a ae gy Stern & Co M & N 15, due May 15, 1928-Nov 15, 1933. I ae ‘i gia = 

;. ecker o.; Ames, Emerich & ric r, yield 6.50 offere ? “a1 sey . ‘ ‘ Pp . 

oo. Chicago and Union Trust Co., De Rite ‘hie ink a M. + ‘ rs c Rady come me Chas. R. McCormick Lumber Co. (of I Fia.. § : 0) Pest one, —. Petersh 

troit. Fifth Church of Christ Scientist, Cleveland, MeN” eed yy : st “a 1947, price par ee$ ld a : hi 
eagham, ah. Port of, $250,000 gen! $225,000 Ist fee g 6s, J & D, due Dec. 1. 6c%. ‘iweae ” 3 Nala Eg I ag Love, Van Riper & Bryar 

oblig 4\y & A, due Feb. 1, 1929-1957 1928-1937, price par, yield 6%, offered Jan ni Ny ian Feb. 1art ; lis : : 

yield 4 Soar to 4.40%, offered Jan. 20 _26. R. B Keeler & Co Cleveland ee ee A scmtpce ty I a, Fla., City of, $32 A 

eirce, Fair & Co.; Baillargeon, Winslow 5,959 Kenmore Bldg.. Chicago, $200,000 1st A wa —s © Trust ¢ ; : - “=? 1928. 1938 6,000 445, M & 

& Co. ard Wm. P. Harper & Sons, Seattle ser coup g 64s, J & J, due Jan. 6, 1929- innesota Loan & Tru ; a Rass ‘2..—«8 yield 4.25% 'to 4.5 

Bolivia, Republic of, $14,000,000 ext sec g 7s og Bey ae. yield 6.50%, offered Jan Mz ertinique (The), Chicago, $275 ow Ts Stranahan, Hart 
, due July 1, 1958, price 98%, yield 2 eignt olzer & Co., Chicago A A &O,d AT pas - 

7.12%, offered Feb. 2. Dillon, Read & Co First Mortgage & Bond Co. $250,000 1st coll yie id 6% to 6.50 offered J f . many P ulp & Paper Co. $800,000 

N. Y¥ tr 6s, J & J, due Ja 1, 1928-1937, price ican Bond & Mortgags & J, due Jan. 1, 1928-1937 

British Columbia (Province of), Canada, 100, yield 6%, offere Jan. 31. Public’ Ser Missouri Pacific RK. R. Co. $ Or 00%, Offered Jan. 24 } 

$6,000,000 2-yr g 444% Treasury bills, J & vice Bankers Corp N and ref g 5s, Serie I { & its {rust Co., Chicago, and F 
25, due Jan. 25, 1929, price 100, yiera Fite (Fred H.) Corp., Kansas City, $225,- March 1, 1977, price 10 Appleton, Wis 
4.50%, offered Feb. 1 First National! p wll. Fag Ky = asehold “it & Gs, J et fered Feb. 1. Kuhn, I v, Ohio, $850,000 ref 41445, F & A 
ze ; > d , 1928, to an 1! vie *¢ att 199 1c rial 7 . 
Bank ; Hallgarten & Co.; Salomon Bros io Seek piternd Jan 29°. oe ‘Montecatini” (Societa Generale per Vl at 944, yield 4% to 4.1 
& Hutzler; Redmond & Co., N. Y., and v1 . dustria Mineraria ed Agricola, Ital ¢ 1e Detroit C 
: ; Wright & Snider, Kansas City a ’ d Agricola, Ital Parsons & Co.; Gibs 
Bank f Montreal. ° 000.000 10- f ] ° & Co yit 

Broadway (The), Chicago, $125,000 Ist re fo ay Academy eF Music, N. ¥. C., purchass warrant 5) ce i J y N. ¥ 
6s. & D 10, due Dec. 10, 1928-1936, of $1,100,000 Ist ee ser g Gis, M & S, 1937, Price 96%, yield 7.5¢ Way Apts., Detroit, $125,000 1 r 
fered Jan. 31. Chicago Trust Co., Chicago due Sept. 1, 1928-1941, price 100% to 100 92 » of x + i & 8 15. due Se 15. 1998-1! 

Bronxville Commodore Apts., Yonkers yield 6% to 6.50%, offers ed Jan. 31. Bank- Field Gio ant Tara & . 7. can a eee opt. 15, | 1928-1931 
f 240,000 Ist g 6%s, J & J 10 due Jan 10. ers Bond & Mortgag N. ¥ ind Bid- yes pt Glore Bar . ny . uy e * sie tata sai 

1929-1937, yield 6% to 6.50%, offered Jan die & Henry, Philadel Ge. : Sane gank a he 
29. American Bond & Mortgage Co., N. Y General Ame rican Investors Co Inc pn Banca omn n Falls-Jerome Inter ounty Bridg 

Byers Machine Co. Ravenna, Ohio, $600 $7,500,000 25-yr 5% debs ; A.”' (with chal idaho) $500,000 Ist g 7s, J & D 15 
000 10-yr s f g 614% debs. J & J id. due non-detachable stock >» warrants) Ni ational Tile Company (Th ), price par, yield 7%, offered 
Jan. 15, 1937, price par, yield 6.50%, of- F & A, due Feb 100, yield yr 644% g debs, F & A t y P. Harper & Sons Fer 
fered Jan. 28. Livingstone & Co.; Union 5%, offered Jan. 28. Lehman Brothers & price 100, yield 6.54 John H. Price & Co. ; Mur 
Trust Co., Detroit; Guardian Trust Co Lazard Freres, N. Y ; Otis & Co. and Shie Re & Co.; Geo. H. Burr, C 
Cleveland. General Motors Acce pts ance Corp. $50,000,- New Orleans Public Service, 1 P Pacifi ig Cc 

Calvert Mortgage Co. Ist_r ¢ coll tr g 6s 000 10-yr s f & 6% debs, F & A, due Feb ist and ref g 5s, Serie & schnelloch & Co., Portland 
J & J, due Jan 1, 1927, 1928, 1932 and 1, 1937, price 100° yield 6%, offered Jan June 1, 1955, price 9 i West 39th Street Bldg., N } < 
1937, KW par, "yield on offered Jan. 26 31. J. P. Morgan & Co.; First National Jan. 28. Dillon, Read & ¢ , 00 Ist 10-yr s f g 6s, F & A 
Ww. Lanahan & Co. and Strother aon _— City Co Bankers Trust awe Gent Wales <itate , P l, 1937, price 98%, yield 6 

zy 4 . B atealia) 9% (0 : f Feb. 1 Peabody, “Houghtel 
Brogden & Co., Baltimore lies George Washington Hotel, Jacksonville, wealth of Australia) $2 , = eabc 
Chile, Republic of, $27,500,000 ext s f g 6: ax a : - f¢ F@A._ due Fet } 
F A. d Feb. 1, 1961 ice 93%. vield Fla., $825,000 Ist r e ser g 6s, J & J 15, due : > = wees? SS 
& due e ; > ric Vm, 3 “ - a9 om f ; = mies aoe G vield 5.25%. offered Ihe John) Company, Cincinnati 
6.50%, offered Feb. 2. Hallgarten & Co Jan. 15, 1928-1936 ' yield 9.207% to 6%, of- Squiti able Trust Co f ; . ‘ (closed) s f g 6s, J & 
Kissel, , ae oe Co. ; a ereer ped Jan. 26. First National Co., St Forbe ge SP egg he 1942, price par, yield 6%, 
% +s zehman 3ros . enry &. - ; be : “net Nati 4 ’ 4 t Wr > 

So oier Banking Corp.; Cassatt & Co.. Gulf, Mobile & Northern R. K. Co. $3,000, First National Corp as. , Wm. R. Compton Co., N 
Wm R. Compton Co E. H tollins & 000 lst g 5s, Series “A A & O, due Oci Norristown, Pa Borou of asc ) & Co., Denver 
Sons; Guardian Detroit Co Inc Ed- 1, 1950, price 99%, offered Jan. 22. Kuhn school dist 44s, M & M . re Count, Mich., $1,442,000 road 4 
ward B. Smith & Co.: Merrill, Lynch & Loeb & Co., N. Y 1937-1956, yield 4.05 jue May 1, 1929-1937, yield 4.1 
Co., and J. G. White & Co., Inc., N. Y Harper-Gratiot Bidg., Detroit, si 1st M. M. Freeman & Co., P Feb. 1 The Detroit Co I 
Continental & Commercial! Co.; Northern re 64s, J & J, due July 1 192 8-1936, of Ludwig & Bauchle, N Lerchen & Co., Detroit 
Trust Co., Chicago; Union Trust Co. of -- _ Jan. 27 Milton Strauss Corp., De- Orlando, Fla., $400,00¢ r . STOCKS 
Pittsburgh; Bank of Italy; San Francisco roi - P , due Feb. 1, 1928-1937. 1 ‘ 
and Canadian Bank of Commerce of To Helene Apts., Chicago, $180,000 Ist re 6%s, atten Gab. 3 Wi : 
ronto. J & D 10, due June 10, 1928 Dec. 10, 1933 Stranahan, Harris & O ‘ ican Founders Trust $3,000,000 

Coastal Hichway (District) of Dillon, Flor- pee ee eee ee Tage & Sanger, N. Y es “D,", F, M, A, N 

-e, Williamsburg, Colleton Beaufori Ritchie onc ortgazge oO 11cago 28. Shen das ‘4 ala a — ¢ Wn hare ‘ommon, r 
ence. sacper Counties, 5. C.. $1,000,000 g Highland Hall Apt. Bidg., Hye, N. ¥., Philadelphia Rapid Tra $y eg 
4%s, F & A, due Feb 1, 1931-39, yield $400.000 Ist ser g 645, A & O 30, due Oct 000 eq tr Series “K ' 5%, Jan. 22 Ameri 
4. 40% offered Feb. Bankers Trust Co 20, 1928-1936, price par, yield 6.25%, offered _ i iF : vat —- Scena 5 Y 

’ ‘. 4 M7 > er 1926 : W. Str: 8s ‘ erec rebD } | f A 
National City Co.; Tearele Forbes & Co a ae — r, 1926. S. W. Straus & Co Potemac Joint item’ Leak oak Was ri Group Corp. $1,000,000 

Columbus. Ohio, City of, $460,000 44s, M & Houston, Texas, City of, $1,995,000 indepen- ington, D. C., $500,000 fa ( “etevel en 
S, due March 1, 1929-1937, yield 4% to dent school district 5s, F & A, due Feb. 1 tional 1937, | due 1957, gg L gi mal . 

4.05%, offered Feb. 2. Stephens & Co. and 1942-56, yield 4.40%, offered Feb. 3._.Bank- 4.59% to 1937, then 5%, : a eee 
Seasongood & Mayer, N. Y ers Trust Co.: Estabrook & Co.; Old Col- C. F. Childs & Co., iracas Syndicate, Inc., 150,000 shat 

Commodore Apt. Hotel. Dayton, Ohio, $205,- ony Corp. and Hannahs, Ballin & Le¢ Rockhill Pontes Store & Office Bi e $2.50, offered Jan. 31. Ha 
0cO ist 64s, due 1928-1936, yield 6% to N 4 Kansas Coa’ ‘+ < lick & Co., N.Y 
6.50%, offered Jan. 26. Schloss Bros. In- Huckins Hotel Co., Oklahoma City, Okla.. June 1, 1925, ° De 19 ‘ Cola Bottling Corp. 20.000 
vestment Co., Indianapolis $750,000 Ist r e ser g 514% notes, M & |! = ~ ee we conan to. ; \ A, J, O, price $27.50 ! 

Commonwealth Bldg. Co., San Diego, Cal., 15, due Nov. 15, 1927-1936, yield 5% to Estate Mortgage tin = Corp. $ / Me rz & Back, Cincinnati; 
$99C,000 1st ser @& 6s, J & J, due Jan. 1 5.50%, offered Jan. 24. Federal Commerc: ad eo = ing a = ~ ( Dayton, Ohio 

rice par, vield 6%, offered Jan Trust Co., Oklahoma City a S. Gue var , S00 ®. ‘ : - 29 ony 
a ee ah q. 7 zie ~ pa F oo Wit. Hudson (The J. L.) Co. $10,000.000 5% ser offered Jan fis d Eevects ote. _ 7 $1 200 

r & Co., San Francisco notes, F & A, due Feb. 1, 1930-36, price folk, Va ss fd A, J, 15, pa | 
ter a - oe 2 ae F K oor Fo nt Cruz. Cal.. $420.0 ad 7 offered Jan. 25 

Community Power & Light Co. $11,000,000 100.42 to 99.86, yield 4.85% to 5.02%, of Santa Pay 1 ag : as Kansas City 
ist: coll g 30-vr 5s, M & S due March 1 fered Feb. 3. Goldman, Sachs & Co. and J & D 15, du ge 1 Public pa Ae { orp. $3,500,004 
1957. price 95%, yield 5.30%. offered Feb E. Naumburg & Co., N. ¥ : 4.15% o £.30 a : ; i onal 1 geen A ; $3,50 
2. Spencer Trask & Co.; Bauer. Pond & Iinois Power & Light Corp. $9,500,000 30-yr Witter & O., am x ey ield 7.29%. offered Jat . 
Vv N. Y Wm. L. Ross & Co., Inc 54,% debs, M & S, due March 1, 1957, price San Francisco : ield 7.29% red ; 
Chica, and’ Whitaker & Co., Inc., St 96%. vield 5.75%, offered Jan. 31. Mar Scottsdale Land Co.. Cleveland, $2 now, Bertles, Inc. ; Horn . 
a? shail ‘Field, Glore, Ward & Co.; Halsey, gtd coll tr ser g 6 : A. Bi. Piha Og 

Cc sadend Bidg., Chicago, $145,000 Ist r « Stuart & Co., Inc Harris, Forbes & Co 1928, to Jan 1, 1932, price ; “yp 4 & Co Inc Philade 
6%s. J & D 5. due Dec. 5. 1927-1933 oe _eenes Trask & Co Blyth, Witter & offered Jan. <4 S . vp Myson Mills eh ie Peed 
par, yield 6.50%, offered Jan. 31. Ritchie N _ Cleveland. | . - om, fd, par $100, and $7,14 
Bond & Mortgage Co., Chicago ilinets Water Se rvice Ce. $1,700,000 Ist zg Seaboard Air Line Ry § mp par , , 2 $7 

Curran (Con. P.) Printing Ce. of St. Louis 5s, Series ‘“‘A J & J, due Jan. 1, 1952 A_& O due Oct 1959 $1 &,. uae he = pt : s| 
200,000 ser r e 54% notes, J & D, due price 95, yield 5 37%, offered Jan. 28 5.50%, offered Jar i vane, Sere a ‘ : 
$ , Se ae a we s oe =~ N. ¥ ent new financing { & Co., Portland, Ore 
June 1, 1927, to Dec. 1. 1936, offered Jan G. L Ohrstrom & Co In i : a a , Island Public Service Co. 500,000 
31. Lafayette-South Side Bank, St. Louis Kittitas Co., Wash., $74,000 genl oblig road & Co., : oe . i. F. M, A. N, no par, price 

Dairy Refrigerator Line Co. $500,000 eq tr 4us. F & A, due Feb. 1, 1944-1946, and Scuttle (Wash } School Dist . 1 § utr n pid, fre y a! ne 
ser 6% ctfs, J & J. due July 1, 1927, to $251,000 genl oblig fos, F & A, due i448 and $149.000 gen! o apalls pedir Ms alee Sea i Aig 
Jan. 1, 1937, yield 5.50% to 6.20%, offered Feb. 1, 1929-1943 1.25%, offered Jan 1952, offered Jan. 21. 4 ohe & Wi bster and Bl dee 
Jan. 31. Citizens National Trust & Sav- 29. Murphy, Favre & Co., Seattle, and Seattle . — ; oy _ Sanaa ‘- ¢ 
ings Bank, South Bend, Ind Minneapolis Trust Co., Minn Yr i semlie . M & S due MM | ‘Hornblower & Weeks, ! 

s ? " .) { ( st we ilitie Co. & 50 st an oblig S I 7 > xaur 7 — 

Detroit , Masonic : —— i Nw 1938. price “rir Bi ay 1952 F & A. due Feb. vie Id 4.10% to 4.15, off i Autematic Oil Burner Corp ) 
par. vicad Son sitarea Jan. 26. Harris 1 1952, price 96%, yield 5.25%. offered Feb McNear & Co.; Kount ; = bus. Meld Pe nei 

> Je y > sia * r 2 LO " arris Torhes ress +} — Co N y yn as bonus), yie (%, Of! in 
Small & Co., and Watling, Lerchen & Co & co wc. an “ oe Cc oN Y ee 6 ENorth ( aS Building, Chi $59 nac Automatic Oil Burn: 

enon Plaza Apts., C nhene®, ,0900.000 tat Lincoin Park Vista Apts., eae gure ist bensenes ser & 6 A & O, d ‘ n Ele etric Light & Fowse Co. 0 ad 
) 6%4s. due 15, 1928-1936 Ist ser g @%4s, J & J, due July 3. 1929, to 927, to Oct. 1, 19 price | i a: why co. P é ce 
ag Svield 6.50%, ottered Jan. 31. De Jan. 3. 1937. price par, yield 6.50%, of- offered Jan. 22. S. W.S & f Union Electric Light & |! 
Wolf & Co., Inc., Chicago. fered Jan. 25. Garard Trust Co., Chicago. Chicago Hartford 





A 


216 THE ANNALIST Friday, February 4, 1927 





ADVERTISEMENT. ADVERTISEMENT. “« 





$95,000,000 


Missouri Pacific Railroad Company 


First and Refunding Mortgage 5% Gold Bonds, Series “‘F” 
Due March 1, 1977. 














Coupon bonds in denominations of $1,000 and $500 registerable as to principal and exchangeable for fully registered bonds. 7s 
Registered and coupon bonds interchangeable under conditions provided in the mortgage. 
Interest payable March 1 and September 1, 
The bonds of this series will be redeemable at the option of the Company, as a whole or in part, upon ninety days’ previous 
notice, on any interest date on and after March 1, 1932, and on or before March 1, 1972 at 105% and accrued interest, 
| and thereafter at their principal amount and accrued interest, plus a premium of 46 © for each six months between the 
redemption’ date and the date of maturity. 
The issuance and sale of these Bonds are subject to the approval of the Interstate Commerce Commission. 
| 
For further information regarding the Company and this issue of Bonds, reference is made to a letter dated January 31, 
1927, from IVilliam H. Williams, tse , Chairman of the Board of the Missouri Pacific Railroad Company, copies of which may 
be obtained from the un lersigned, and from which the following is quoted: 
“The purpose of this issue is to provide the Company amount of Firs* and Refunding Mortgage 5% Bonds, being 
with the necessary funds at the rate of $33,355 per mile on the 3,383 miles of railroad 
(1) for the redemption of its outstanding $49,101,500 on which the bonds are a first lien. The aggregate of the 
principal amount First and Refunding Mortgage prior liens and the First and Refunding Mortgage Bonds 
6% Bonds, for the redemption of $8,229,760 of outstanding will be $238,016,000 principal amount, or at the 
its 6% Notes issued to the United States Govern- rate of $35,345 per mile on the 6,734 miles of railroad sub- 
ment and for the payment of its $12,000,000 5% ject to the mortgage, without making any allowance for 
Secured Notes maturing on July 1, 1927, a total the other valuable property on which they are a lien, The 
of $69,331,260 principal amount of obligations to prior liens may not be increased; they may be acquired or 
be refunded; and deposited under the First and Refunding Mortgage without 
: impairment of lien, but until so deposited they may not be 
(2) to reimburse the treasury of the Company for renewed or extended 
capital expenditures heretofore made, to provide ; . aS ‘ P 
for the Company’s improvement program for Following the First and Refunding Mortgage Bonds the 
1927, including the purchase of equipment, and Company has outstanding $51,350,000 principal amount of | 
for other corporate purposes. General Mortgage 4% Bonds due March 1, 1975, $71,800,100 } 4 
par value of Preferred Stock and $82,839,500 par value of ) 
Of said First and Refunding Mortgage 6% Bonds, = Common Stock, having a total present market value of 
000,000 Series “E”’ will be called for redemption on May 1 approximately $140,000,000. i 
i te uates is wets oe ee 1, 1927. In addition to its directly owned lines the Company owns 
the tenance of 8% Bends, Ge Commene alll mahestilite co 873%44% of the stock of New Orleans, Texas & Mexico 
Goon te canned telecast ckotmen Railway Company, which is pledged to secure $13,156,000 
° principal amount of the Company’s 5%% Secured Serial 
The First and Refunding Mortgage Bonds are secured Gold Bonds, and over 60% of the stock of The Texas and 
by a first lien on 3,383 miles of railroad of the Company Pacific Railway Company. New Orleans, Texas & Mexico 
together with valuable terminal properties, depots and Railway Company in turn owns all the stock of Inter- 
bridges, and, subject to $125,175,500 principal amount of national-Great Northern Railroad Company. Including 
prior liens on various parts of the System, for the retire- these companies and their subsidiaries, the system oper- 
ment of which First and Refunding Mortgage Bonds are ated by the Company aggregates 12,357 miles and extends 
reserved, on the remaining 3,351 miles of the directly owned from St. Louis on the East to Kansas City, Omaha and 
lines of the Company and the appurtenances thereof, a Pueblo on the West and to Memphis, New Orleans, Fort 
total of 6,734 miles of railroad. They are in addition se- Worth, Dallas, Houston, Galveston, San Antonio, El Paso, 
cured, subject to certain of said prior liens and in respect the Rio Grande Valley and the Mexican border on the 
} to part of the equipment subject also to outstanding equip- South and West. The Company also owns an undivided 
ment trust certificates, by lien on all equipment owned by one-half interest in the common stock of The Denver and 
the Company, which, on December 31, 1926 (including new Rio Grande Western Railroad Company. 


equipment costing aj pproximately $9 200,000 to be acquired 
out of the proceeds of these bonds) had a depreciated 
book value of $77,221,148 over outstanding equipment trust 
certificates, and on $23,703,000 par value of preferred stock 
ot The Texas and Pacific Railway Company, on which 
dividends at the rate of 5% per annum are being paid. 


The Gross Income of the Missouri Pacific Railroad Com- 
pany for the year ended December 31, 1926, applicable to the 
payment of interest on funded debt and other fixed charges, 
before Federal income taxes, amounted to $24,930,072, while 
such charges, after giving effect to the present financing, 
amount to $15,181,261. 





After giving effect to this financing, there will be out- Application will be made in due course to list these 
standing in the hands of the public, $112,840,500 principal bonds on the New York Stock Exchange.” 
t 
THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS, SUBJECT TO 
ALLOTMENT, AT 100% and ACCRUED INTEREST TO DATE OF DELIVERY. “s 





Missouri Pacific Railroad Company First and Refunding Mortgage 6% Gold Bonds, Series “D,” due hie 1, 1949, 
which are to be called for redemption on August 1, 1927 at 10714% and accrued interest, Missouri Pacific Railroad Company 
First and Refunding Mortgage 6% Gold Bonds, Series “E,” due May 1, 1955, which have been called for redeinption on May 1, 
1927 at 10714% and accrued interest and Missouri Pacific Railroad Company Three-Year 5% Secured Gold Notes due July 1. 
1927, will be accepted in payment for the new bonds on a 4% interest basis computed on the redemption price, provided 
notice of the amount of such bonds or notes to be tendered in payment is given not less than five days prior to the date 
fixed for delivery of and payment for the new bonds. 





The undersigned reserve the right to close the subscription at any time without notice, to reject any application, to 
allot a smaller amount than applied for and to make allotments in their uncontrolled discretion. 

The above bonds are offered if, when and as issued and received by the undersigned and subject to the approval 
by any public authorities that may be necessary of the issuance of the bonds and their sale to the undersigned and to the 
approval by their counsel of all legal proceedi ngs in connection therewith. Temporary bonds or interim receipts of the 
Company will be delivered against payment in New York funds for bonds allotted, which temporary bonds or interim 
receipts will be exchangeable for definitive bonds when prepared. 5 


Kuhn, Loeb & Co. 


Subscriptions for the above Bonds having been received in ex cess of the amount offered, the subscription list has been 
cloed and this advertisement appears as a matter of record only. 





New York, February 1, 1927. 








— a nnnticeammninats nd 
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Week Ended Stock Sales and Price Averages Saturday, Jan. 29, 
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COMBINED RAILROAD AND INDUSTRIAL STOCKS =| RAILROAD STOCKS 
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a ___ 1926 7 se oa 927 
INDUSTRIAL STOCKS 
TWENTY-FIVE KAILROADS ss P 
Net Same Day Net Same Day } 
High. Low. Last. Ch’ge.LastYr. High. Low. Last. Ch’ge.LastYr. } 
Jan, 24..103.34 101.86 102.60 — .05 91.12 Jan. 29..101.23 100.48 101.10 + .90 92.28 r 
Jan. 25..102.40 100.22 100.45 —2.15 90.87 Week’s Range—High 103.34, low 99.85. requ" ni} 
Jan. 26..101.97 100.49 101.03 + .58 91.39 Jan. a 3 -176. 174.51 175.51 +1.25 179.72 
Jan. 27..101.51 100.04 100.42 61 91.68 | Feb. 176.88 175.27 175.84 +1.33 180.73 
Jan. 28..100.77 99.85 100.20 — .22 92.44 Feb. 2° ‘177.27 (175.38 176.84 +1.00 182.77 
TWENTY-FIVE INDUSTRIALS 160 i o. 
Net Same Day Net Same Day w 
High. Low. Last. Ch’ge.LastYr. High. Low. Last. Ch’ge.LastYr. < 


Jan. 24..174.88 173.23 173.80 — .94 178.65 | Jan. 29..174.51 172.99 174.26 +1.65 180.14 
Jan. 25..173.93 171.49 171.83 —1.97 178.17 Week's a ae i 174. ” y 171.49. 

Jan. 26..173.83 171.62 172.43 + .60 180.12 Jan. 31. 101.4 37 =691.52 
Jan. 27..173.35 171.60 172.05 — .38 180.21 Feb. 1..102.12 101.23 101. 55 { 08 91.91 
Jan. 28..173.28 171.85 172.61 + .96 180.35 Feb. 2..103.40 101.61 102.80 +1.25 91.81 


COMBINED AVERAGE—5S0 STOCKS 120) A bustria 
Net Same Day t Same Day lx \ 
High. Low. Last. Ch’ge.LastYr High. Low. Last. Pow ge.LastYr. \ K} / J \ ih 
V Lr WV), Al. 


DOLLARS 
- 
2 


134.88 Jan. 29..137.87 136.73 137.68 +1.28 136.21 

134.52 Week’s Ran -e 139.11, low 135.82. 
138. 3 138.49 + .81 135.62 

.20 136.32 










135.75 Jan. 31. 
135.94 





Jan. 27..137.43 ‘ Feb. 1..139.50 138.25 138.69 4 136. . 
Jan. 28. .137.02 136.39 | Feb. 2..140.33 138.49 139.82 41.13 137.29 mena OA oe ee 
NEW YORK STOCK EXCHANGE nse! ‘NT * , 
Week Ended -——————Same Week ——_—_—__, oA te we 














Jan. 29, 1927. 1926. 1925. wm Mr 926 927 

Rn eee 1,859,340 1,210,793 1,453,920 
Tuesday, ES RR 2,051,301 1,205,388 1,331,946 
Souretay” PERS tee VS 1'227'693 11554654 Prt COMPARATIVE AMOUNT, RAILS AND INDUSTRIALS, 1926 AND 1927 
EE, 534-400 ecten tut entences 1,206,070 1,822,244 1,735,719 Amount of railway and industrial shares, comprising the week’s total dealings, com- 
Saturday ......+.+-..+++s0+: 2 _108,770 __ 853,312 = 1,068,772 pares as follows with last year 

Total week.............-. ease Aamo 8,474,989 8,233,276 9,306,097 ae 
sg eS seen heeeasie 32,898,490 39,088,336 41,430,558 Railroads 1 ay oe “hig L 134 429 
Wednesday, Feb. 2....... ivaes 1,356,700 1,491,565 1,714,248 Industrials 7,192,600 892,716 
Teeeees, POO. 2. ....000+. j 1,496,220 1,295,757 1,496,276 —-——. — 
Monday, Jan. 31.......... Rr 1,858,890 1,812,918 1,757,368 TE ee 8,474,989 8,233,276 } 241,713 

YEARLY RANGE—COMBINED AVERAGES OF 50 STOCKS 
High. Low. High. Low. High High. Low 

1927* coerce ‘ ...140.33 Feb. 135.82 Jan. NG Sci ied toes Bae 107. Dec. 82.26 Apr. 1920. Cseveesecosce oF 07 Apr s1¢ 101.51 Nov 50.91 Apr 
pS: 142.35 Dec. 109.63 Mar. ECan 92.52 Mar. 77.15 Oct. 1919.............. 99.59 Nov : ps —— oe 
RSS ae 138.21 Dec. 101.16 Mar. MG snccgcgws 93.06 Oct. 66.21 Jan. Ns eigstuas 80.16 Nov 64.12 Jar 191 -+ +++ 94.13 Oct. 58.99 Feb 


*To date. SN nn65:60%50000 73.13 May 58.35 June eer 90.46 Jan 57.47 De i 1914 73.30 Jan. 57.41 Juiy 


Stock Transactions—New York Stock Exchange 


For Week Ended Saturday, Jan. 29. (Total Sales, 8,474,989 Shares.) With Closing Prices Wednesday, Feb. 2. 












































———- ——————Yearly Price Ranges.——-————————_--, Amount La I lend Jan. 29. 
1925. 1926 ——1927 Range.—————, STOCKS Capital Date } t A Sat., Week's Week 
High. Low. High. Low. Hi igh Date, Low. Date. (and ticker abbreviations) Stock Listed Paid t La Last Ch'ge. Sales 
76% 62 96 70% 87% Jan. 12 83 Jan. 27 ABITIBl POWER & PAPER, {sh ) (ABI).... 250,00 Jan. 20, '27 $1 8 8 83 2 8m) 8414 
ee ° 72 43 70 Jan. 21 63 Jan. 18 Abraham & Straus (sh.) (AST)..........04.- 55,000 an tit iy 3% mM 
»« = 112 104% = cos ces SE a ME Ol dsc cxncadsaneddédcée nts 4,250,000 Feb. 1 112 110y 
17% 90 136 99% 137 Jan. 27 124 Jan, 5 I Bs oo ci cseseacescendebeceens 12,000,000 Dec 31 $1.5 Q 28 134 ‘2 4. ROK 
20 13 22 8 114% Jan. 8 9% Jan. 3 Advance Rumely (RX)..... Lid khbekegateceeds 13,750,000 ns 10% + &% 1,200 10% 
62% 47 65% 28% 35% Jan. & 30% Jan. 2 Advance Rumely pf.............+. aia de .... 12,500,000 Oct 1 BU, 30% 2K, 2.0K 1%, 
12% 7% 9% 4% »% Jan. 3 4% Jan. 28 Ahumada Lead (§1) (AU a rtsctcsenae --- 1,192,018 Jan. 5, "i 4 45, 4%, va 2.7 4%, 
117% 8% 146% 107% 142% Jan. 12 134% Jan. 26 Air Reduction (sh.) (ADN).... > 208 853 Jan. 15, °2 $ “ 4 16% 1% 4,5 
15 9% 16 7% 11% Jan. 28 9 Jan. 4 Ajax Rubber (sh.) (AJ)....... 500,000 Dec. 15, °20 $2 9 11% + 1 0,904 11% 
110% 103 117% 107% 119 Jan. 25 119 Jan. 25 Alabama & Vicksburg (ALM) . 4,200,000 Oct. 1, '26 3 SA 119 119 + 1% 2K 
2% | 2 % 1% Jan. 3 14% Jan. 6 Alaska Juneau G. M. ($10) (JU) . 13,967,440 ° ° ‘ 1%, % 1,4 1u, 
+. . 27% 26% wp-dus ; ia Ge Albany Per Wrapping Paper (s be 96,000 Dec. 31, "2 \ 20, 
oe re 102 96% 1M, Jan. 20 98% Jan. 20 Albany Per Wrapping Paper pf............... 1,500,000 Dec. 31, "2 1% OOM 
203 2003 *220 *202% Snes ° s0eeseee Albany & Susquehanna (AQS).......... e.+. 3,500,000 Jan Fie $ , 10 
ae a nO 45 50 Jan. 4 nO Jan. 4 Alliance Realty (sh.) (ANR)............. oe 120,000 Jan. 18, °2 bY mn 
13354 119 155 131 150 Jan. 10 145 Jan. 3 All-American Cables (AAC)............. oa 27,586,000 Jan. 14, °27 
116% 80 148% 106 139% Jan. 10 131 Jan. 25 Allied Chemical & Dye (sh.) (ACD).... coe eee Feb 1 4 $ $6) 
121% 117 122% 118% 121% Jan. 17 120% Jan. 5 Allied Chemical & Dye pf........ccscrcccccece & 39,284,900 Jan , Se l 
97% 71% 4 ly 78% 92% Jan. 19 88 Jan. 25 Allis-Chalmers Manufacturing (AH)....... 26,000,000 Nov. 15, °2¢ wm 
109 103% 110% 105 111 Jan. 10 110 Jan. 6 Allis-Chalmers Manufacturing pf............. 16,500,000 Jan. 15 
on a 22% 14% 17% Jan 7 16 Jan. 25 Amalgamated Leather (sh.) (ALR)........... mee: ‘sree 18%, 
115 102° 106 Jan. 20 104 Jan. 11 Amalgamated Leather pf.............-eseee0% 5,000,000 ss gnaes 106 
- $2 24% 36% Jan. 17 31% Jan. 6 Amerada Corporation (sh.) (ARC)........... 814 ,800 Jan. 31 34% 
13% 3A%® v i4 Jan. 10 12% Jan. 27 American Agricultural Chemical on 33 a Apr. 15, °21 2 12% 
36% 9614 355% 31% Jan. 10 45% Jan. 26 American Agricultural Chemical pf. Pee Apr. 15, '21 1% 483 
39% 46 34% 48% Jan. 20 41% Jan. 4 American Bank Note ($10) ——- paatéue 4,94! Jan ; 7 , 
53% ABS ib 59% Jan. 18 1% Jan. 3 American Bank Note pf. ($50)............... 4, Jan 7 7 7 
29% BR% 20% 25% Jan. 5 22% Jan. 17 American Beet Sugar Company (sh.) (ABS) Jan 0, °26 1 
78 83 55 (Oy Jan. 3 a8 Jan. 27 American Beet Sugar pf... ‘ 5, July 1, °26 1% » > 
26% 34% 16 17% Jan. 5 13 Jan. 20 American Bosch Magneto (sh. y (BOS). . Apr. 1, °24 $1.25 14% 
47% 180 110 138% Jan. 20 13 Jan. 26 American Brake Shoe & Foundry (sh.) (ABK) De a $1.54 14114 
107% 128% 110% 118% Jan. 10 118 Jan. 13 American Brake Shoe & Foundry pf..... 9,600,000 Dex D 
90% 0 20% 39% Jan. 5 35 Jan. 27. Am. Brown Boveri Electric (sh.) UBOV). 415,256 Jan 35 
47% 97% 86% 97% Jan. 28 Jan. 6 Am. Brown Boveri pf. ....ccccccccceccsce +. 3,000,000 Jan 1 97 
115 63% 38% 49% Jan. 3 Jan. 28 American Can ($25) (AC).......--0.seee0- .. 61,849,950 Nov. 15, '26 50x 48 
97% 130% 121 129% Jan. 5 Jan. 14 American Can Company pf............... . 41,233,300 Jan 1 7 128 
120% 114% 91% 102% Jan. 10 Jan. 28 American Car & Foundry (sh.) (AF)......... 600,000 Jan a. 7 $ 101% 
jon 130% 120% 130 Jan. 17 Jan. 6 American Car & Foundry pf........ .... 30,000,000 sam. 1, °S2 s 
22% 26% 23% 27% Jan. 28 Jan. 7 American Chain, Class A ($25) (AC nO, Dec. 31 r¢ 27 
37 51 31 39% Jan. 10 Jan. 26 American Chicle (sh.) (CCH)..... Jan 1, °27 
37 47% 28 36% Jan. 27 Jan. 4 American Chicle certificates (sh.). 91,632 Jan 1 7 7 

















Size of orders makes no difference in quality of service rendered-—care, courtesy an 


ODD Our Statistical Dept. freely at your disposal. 
Helpful booklet A-7 on Trading 52 Broadway, New York 
LOTS Methods free on request. (HISHOLM & (HAPMAN Bowling Green 6500 
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Stock Transactions—New York Stock Exchange—Continued ™ 








—EEE —_—_——- - Week Rar 




















-—— Yearly Range Amount Last } 
lvoe 1927 Range CKS Capital Date Pe ~ 
High »w Higt I i ‘ ] Stock Listed Paid d Higt 
92 8 97 88 mM , ‘ e ft f sh.) 19,410 Jan 1, "27 1% Q oO oO ss 4 
90 oO 91 BO \ r e prior pf tfs. (sh.) 16,343 Jan 1 27 1% 
6% 1% 10% ty 11% ‘ 13 1%, Ame n Druggist Syndicate ($10) (ADS)... 8,825,840 Apr. 15, ‘25 30 1¢ 
166 125 140 105% = 133 an. 14 127 Ar an Express (AMX) 18,000,000 Jan 27 Q ! 131 
27 i2 4 2 } ‘ 19 Ar Fore ai $4 a ) ) } 
ae 87 iv 8Y J 8 5 \ I ‘ Jar 27 $1 2 89 8 8 87 
142 114% 131 105% A & I Jan 2 { 2 
4 7 ” J ih s Arne 1 lide Ru 8 8 Ri, 
13 bd : ¢ Jan. 6 » Ar Hide : Oct. 1, °20 1% 0 0 ‘ 
2 8 J Ame an Home ‘ 300,000 Feb M 0) 32 ‘ 
130 & 10 Ja ; 4 . Ice ( 10,067,465 1 7 4 17R1 118 ; 
a6 74 Sti Sit ~ 19 4 A f 15,000,000 8 8 R4 R4 
10% IZ 45% 1% i Jar ‘ 4 i tiona ! (AD) 490,000 Sey 3 20 1% 38% 8 5 } 
20 11% 15% 1% ) Ame 4 ance Fire Eng. ($10) (AFG). 4,493,000 Nov. 1 26 25 Q 8% 8 . : 
100 P5% 1 H% WN i ‘ RY ) Amer I a | nee Fire Engine pf - 4,000,000 Jan 27 ‘ Q 8Y 
5 20 2% oom ‘ 8 Ame an Linseed (AI 16,750,000 Mar. 15, 21 % 28 28 
rey 3 87 67% v1 Ja 3 + A me : nseed pf 16,750,000 Jan 3 27 1X Q ‘ 
4 104 119 ie] Ol, lar ) A me ur n e sh (ALO) 770,000 De 31 oF $2 Q g 
124 3 15 2414 116 la 1 ’ ‘ $ Ame tive pf 38,338,200 Dec. $1, ‘2 % Q 2 





; ' 9 Ame un Machine } dry (sh.) (AFN) 200,000 


























































































2 t 2% t \ " ne Foundry pf 2,000,000 Nov 1 26 1% Q 2% a +? 
4 j i s A I npany h.) (AMM) 594,267 De 1, 26 $1 Q 42% 43% ‘ 2 42 
4 8 Ame an Meta mpany pf ? 5,000,000 Dec 1, "26 1% Q 110% 11K 2H) ) 
j A me n Piar pt AMP) 6,000,000 Jar 3, °27 1% Q 106 103 105 " 2 
Ja ‘ Ame an ‘ & Light. (sh.) (AOW) 1,727 ,62 De r, *2¢ 2h Q 7™ 5T% 4 : TT Sig 
lar " 10% 1 A n Radiator ($25) (ADT)... 31,064,025 De f $ Q 110 112 11 1 ! 
; j 7 134 Ame an Radiat f . 3.900 ,000 Nov. 15, 1% Q 134 134 4 134 
ne Ar Railway Express (ARX) . 10,380,600 Dec 1, '26 5 Q oO 92 ’ ) { 
48 ® . Jj A 4 Reput 3 (sh (APU) 200,000 P 45 18 ; +8 
ts 8 Ar afety Razor (ARZ) 20,000,000 Jan 27 rm Q 1 A i8 A 1 
ry j 3 Ar Shipbuilding (ASI 14,714,400 I 1, °27 $2 ) s 
j Ame t if (ACS) : 669,243 ° 5% vy ; 
; , 4 elt t (AR) 60,998 000 Fe} 7 $2 Q 138 18 ‘ 
| » . Ame r < ng & I r mpany pf 50,000,000 De l 2 “ Q 120% 12 
j iI 119% A me ff Nt 11,000,000 Jar 27 2 122% 123 2 $ 
ys un. 18 M4 j Ar " ff pf . 3,952,800 Jan B, °27 1% Q 98 98 98 S 
; lan. 19 “i Ame an Steel Foundries (sh (FJ 902,745 Jan. 1 27 ) 5 $ +4 { $ 
Jan ; i! J Amer el | ndries pf 8,713,100 Dec 1, '2 ‘ 3 113% i i 
a4 ! 79 4 " izar Refining Company (8) 45,000 000 Jar 2 14 Q io - 5 
Ls J 1 108 \ “uz Company pf 45,000,000 Jar 27 . Q 108 
46% Jan. 17 4] ‘ acco (sh.) (AMS 168,385 Sex 1, ‘21 3 ‘ i 14% i 
jan 7 8 \ : I ph & Cable (ACE) 14,000,000 De l 2t A Q Rig 
! ! 8 149 . (ATT) 7 ‘ ] I 2 
1 110 A I I Lx 1 $2 Q 121 122 
19% A De l $ Q 12 121 119 2 
la 10% } A Jar R] 112 112 
1 ‘ . j 1 7 Q 134% 134 3 
m4 J 18 aN Ja l Q 108 10 108 $74 
; 1 A ‘ \ Ne 1 2 Q 6 67 , + 
1 A N 2¢t 6 Q 100 oo 108 ~ 
0 ov A J 1 7 1% Q 10) 0 I ( 
‘ " Ju 15, "24 1\% 2 mt 1 
. = 2 4 ny pf 50.000,000 Jar 1 7 2 B1% 81% 8 
Ps , er pf. (AW) 10,166,700 Apr. 1, '13 1 l 1 i 
8 8 Arne ) Lead nelting 25) (AZ) 4.828: 000 May 1 17 4 ee 94% se 8 8 oD 
+8 J rf 42 Ame an 7 Lead & elting pf. ($25) 2,414,000 Nov. 1, '20 $1.50 . 465 it} 44 1%, » 47 
0 ' 4 oa Ana < M n mpany ($50) (C).150,000,000 Nov 22 26 i Q 417% 18 44 ‘ $7 
Ar \ AN 3,250,000 4 
t 6o% Jar ( \ 4 4,000,000 i 
4 ur . th 7 4 Midland h.) (ADD) . 200,000 Fet 1 rf ) 41 4 + + 
i I 1! 106 4 4 Midiand f 4.500.000 Feb 2 10%) 106 1% 
my ‘ 92% Art f 4 f AMD) 63,566,900 Jar l 27 1% 2 95% 954 . 9 
“ 7 14 ‘ A { ( A ($25) (AD A 34,914,825 Apr 1, "26 50c 15 1 4 } 14 
) la "1 ‘ Art Filir Class B ($25) 5,236 8 8 & 8 > 
x ur a ArT \ f pf Jar 2 Q 84 86 S4 8 Ri 
1 20 29 j " 4 & Co. (sh 24 24 ‘3 
iy ul 49% 0 Art I ARI ,000 Jan 27 Ti Q 0 ‘ ’ ) “ ( 
A rt f 000 De 1, *2¢ 1% Q 
Jar 1 \ M $10) (ART 205,700 ret 1, *2 Q 
4 J 12 10% A . 1 G is } (DG 640,000 Fet 7 Q 4154 i! 4 40% i 
1% A 1 G is ist pf 893,200 Dex 1 26 1% Q 01% we 1 12 ”) 
As ated | ( ds 2d pf 3,719,300 De 1 2¢ 1% Q 110 
49 Jar iG Ja 7 A ( $2 6.000 000 Dex 24 f ) Q 48 44 +5 iv ‘) 
i. Jar 161% J At n & 2,463,000 De 1 of Q 168% 168 lt ‘ 
be : J Ua At ‘ 7 99 500 Fel 2 SA 9a) 1 y a ol 
+ Jan At | 4 000 ‘ % . q “ 1 
Jan s ) Atla Line 586, 200 1 7 rN 1%) 1% Q 8 an 
‘ Jar 8 4 r G & West 199,512 b 1 5 38 s81, ” , 
s Ja J Atlar pulf & West Indies S. S. pf 14,979,900 Jan 3 $1.25 : 15% , ( 64M 
lar ‘ 8 A nt é t AFI 10,000,000 June 16 1 12 10 ” 11 
' , - Atlant lef r pf 20,000,000 Feb 1 7 i ‘a ” 
Ja ") ‘ At ; wder APW) 249,527 De ? 2¢ $1 Q 62 ‘ ( “ 
1 lan eT ym | f Atias de f : 9,000,000 Felt 1 rf 8 98 ys Ot 
. un. 19 8 \ us TI } AKO 95,000 7 8 RL ~ x “M 
, Jas . ~ + Aus N s & Co. (sh.) (ANO) 141,604 8% 8% 8 ‘. 700 . 
al Jar ’ i4 A Nic 3 & { f 5,500,000 Nov. 1, °26 1 Q 97 7 rt 4%, 0 
j 7 , A nitter Hosiery (sh.) (AKY 1,000 Oct. 25, °23 ‘ M, . ‘ 
A » Sales (sl (AU) 80,592 8 
8 un. 11 Jan. 18 A f. ($50) 2,886,750 De 24 } 
' wy J 4 \ , MOTIVE (B CK ’ Jan 7 SA I 44, u 
4 ; ‘ 14 F » OWN 0) Jan 7 SA 118 7 - 
‘ 0 ” Ia ‘ 152,314,800 Dec 7 Q 111% - 
‘ 28 4 . Balt ‘ f 60,000 000 De l Q 74% 74 M 4 
( 44 Ba t A t $ (BNK) . 8.860.000 Jar 1 7m 2 2 17% rt 1 
" 8 1 , Ba & A k 3,480,000 Jan 2 ‘ 2 106 ; z 
17 . “> 0 ' ‘ Els et he h ) tLA) ss 40,000 Aug 15 2 $1.50 47 4 ‘ 
4 7 ' ' et ‘ ‘ pf 1,000,000 Ja 7 % Q } 
4 at ass A 5) (BDL). 25,000,000 Jar 7 ix ’ 1 i ‘ 
. j I at 48 B ($25 3,715,775 Jan 27 2 OR1, PRE . Ss 
19 I I In h.) (BY) 121 ‘ i} 1% 490 
Ww Ba vars t pf 2 000,000 Jar 5 27 A Q 102 102 l 
1 (5 (BCTI)......-.e+- 68,000,000 Jan . 2 ‘ 
bd " 4 ' m . ‘ (BNI 7.500,000 Jar 5 
i J i 7 i Class B 1,119,500 Jar 27 1% Q ‘ 114 
f | ‘ " ) (BEG Jar ! 7 Q 24% 20) » 
417% ul 13% " e B July 1 24 1% . $7 4 4 « 4 
& | 4 4% " t é r 7 f 96,380,000 Ja ; 9 % Q 108 7 ’ 
i J 17 +4 irne & « pf SBM) 2,500,000 ° 4 ] t + 
‘ ! r j KR ? i Bros. (s (BBL) 300,000 . - sy I% 7 38 
“ a j I e } pf 4,000,000 Fet 1 ? ) 
' 4 Ja r I 4 . \ sh (BM) 100,000 Jar } 27 $1 1% 4 ‘ ‘ 
ur ‘ s } 1 heries h BF) 250,000 Apr 1, 50k t : 
j , ‘ , Beoth Fisheries tet pe 4.998'600 Oct. 1°” 1% ; ; ae is 
= +4 ' , . ns. Mills A (BTY 5,000,000 May 15, '26 $1 271% s 7 ~ 
ji Jar ‘ I Stee (BMP 405,700 6 
| € eel Ist pf 32,100 Feb a. “ae 1% 
J t d f 47,912,500 ° 2 
14 Jar " i E 985,300 De 1, "2 2 Q 149 1 ps 
4 ‘ M I t (sh.) (BMT) 768,842 Ja 4 2 67 68 
RR 4 %, M Transit sh.) 246,417 Jar i $1.50 Q Rt RA . 
) » 8 RY ' 8 ' ; BU) 5C9, 962 Jan 7 $1 Q RY% R0% ’ 
i ] 28 Brow hoe (BW) . 252,000 De 1, *2 AL Q 1% 3 x) 
' J Y 10% Ja ‘ I f 4,459,600 Fel 1, ‘27 Q ; 
| 0 6 Ja 1M nder (sh.) (BCC 500,000 May 15, ‘25 90c ; r 
, Jar 7 i) Jar I wick rmtmnal & Railroad (BK) 7,000,000 ) ! * 
Buff Y juehanna JBFQ De % 42 
$ j i J & Susquehanna pf De ( 2¢ 2 nN 42 
. Jan at J s I ester & Pittsburg BR) Aut i f 2 SA 82 ~ 82 a3 
I i ‘ r Pittsburgh pf 6,000,000 Aug. 16. '26 3 SA 101 
! 2 ! I ( 3s A (sh BB) 97,365 Nov. 1 26 $2 Q > 123 111 , 
. Jas 2 I ( ss I sh.) ] ¢ “ Q 27 ( 
the I pf 1 ket Q 
” lan . * } Burns ther pf 7 000.000 Jar 27 1% Q Rly ORY YR yx " 
Jar 1 118 j 4 Bu hs Adding Machine (sh.) BGH 600 000 Le l 2¢ 7 Q 122 118 Ry M 
J 29 2%, 1 I } erminal (sl (BH) 137,852 33314 
4 J 12 my lar ! ' { BHD 6,892,600 Jar l 7 ‘ > 91% 91 ) 4 
" Jan. 18 14, ‘ 8 I na ling pf SHB) 7,000,000 Jan K 27 2 107 104% + 
4 Jan 4 t Ja ’ I & Zir $5) BC 3,000,000 Dec. 24 26 vk + 4 i vir ‘ 
11% Ja 7 ’ I & i $10) (BT) 5k Q LD 10 ’ . 
4% Jan. 11 ‘ i } BCK) 2 ; 2 2 
17% Jan. 28 ‘ ‘ I 4. M sh ABY) 44% 17% 44 HS . 
1 Jar oR ” 4 8 I ry M f i Q 106 1s “ + 
6 lar ; j ) { e (si (BYC) y Q 67% 67%, 6 F - pa 
Ja ‘u J CALIFOI! A PA iL. 67% 67 ty ‘a 
Jar ‘ alif re Q 31 ) r 4 
Jan Ca r I 50c 1 > 
4 $ 6Ca & A n 4 $1.50 Q bt F 
Jar $+ Ca & I 809 We ! ! 
Jar 5 Canada Dry 2 450,694 Jan. 15, ‘27 Wn Q ~ 8 . Q 
Jar n Canadian acif ‘ ae 260,000,000 Dec 31 2y Q 165% ( 4 ty 
Jan 18 ( ada Southern (CSA) ee . 15,000,000 Feb 1, '27 1% SA eg “= 
Jan 4 Caro , ‘ & Ohio (CCL) 14,184,800 Jan. 10, '27 Tn Q 85 8 a a4 
Jan 27 Case (J. 1.) Thre g Machine (CTM) . 13,000,006 herbie : 132 f Mm : 
Jan 24 Case (J. 1.) Threshing Machine pf 13,000.000 Jan. 1 1% Q 114 . , 
228% Jan 28 Central Alloy Steel (sh.) (CES)... ‘ 1,320,625 Jan. 10 Wc 27 2 600 % 
107% Jan 11 Central Alloy Steel pf : a 9,489,300 Jan 1 1% Q 1061 107 OO 
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High. Low. ‘igh. early Price Ranges ————— 
1925. 1926 High. Date. I aoeenrtay 
26. pte O07 sOW Date 
=~ Rasee————. jouain STOCKS 
os rat , = and ticker ¢ ‘ . 
3%, tie oh 3 2% po : icker abbreviations) - ( apital 
‘ 49% 68% , % Jan, 7 Central L Stock Listed. . 
“ 43% nat, J . eather certifi Paid at 
wnt é h4le =, 58% Jan. Central Lez cates...... x 
321 265 305 9. +4 57% Jan Centra eather (CL).......... a Week's ; 
3 11 
47% ean 240 9% Js Cc eather oe ° . r Week's 
‘A 30% 32% 10 = an entral Leather pf. certificates...... Aug > 20 Ch’ ge Sal 
ot 94 90 4s sum. : Central of New F oecd ‘ it ates iy Apr. 1°21 , —-- Riocutocn 
43% 73% an Century Ribbo ey (JC . Mi , X% — 
Saas F 3% - nN eos 8 ‘ ut 
oan 40% 49% Jan Century Ribbon in (sh.) (CTY) Nov. 15, ‘26 % 1 S 
10 895 = 106% Jan Gerro de Pasco Copp pf aie Jan. 30. ‘26 2 ¥e 
3 80% 100 gen ee teed P BS vice ol a “Sy appa St Dec 1) 9g . ‘ = SM 
°° 26 . Jan. Sertain-teed ) (CRT).....---. Fel 9 2 “—- 5 i. 
45% obi? Jan. Certain- race 2 —— = * ist pf eeerce Jan 1 . od ‘ U 
130% 9% 178% 112 Jan Chandler-Cleveland ~4. eee Jan. 1, '2 oe 
ae 10544 171 119 Jan. Chandler-Clevela otors (sh.) (CHM) 5 Jan 1 ‘ 1 
10% 35% 11% 4! Jan Chesapeake & on pf. (sh.)....... 000 . 4 ; 60u 
- 24 Jan. Chesapeake & ( hio (CO) seinen 000 ton 8 S u 1 4.90% 
19% sy F : Chicag _ 4 ae casmage 600 3s , 10M 
>" 184 eo 6 icago & Alton (AL’ ‘ , Jan 1 - 
9 5 10 tt — , Jan. 22 awe & Alton af LT)... 400 ee ; 7 j 
hee % J 5 hicago & ME. so ,600 ‘ 20) 
38% - _ F Ghieaen & Alton ctfs. of d On a .° 4,600 
ail = 37 30 Micago & Alton pf. ctfs Rompe oop Jan. 16, "11 , 85, 2K 
ot% mix 22a 29 ene 2 4 2 
Co 9 7 we 17 Chicago & Eastern Illinois « a ! 84 
2 141 i“ 22 icago & E nis (CE)..... —_—_— : i an 
es ig 31% 16% 21 Chicago erg Bh mge- 4 pf ; 23,845,300 oe : spi 
— 3% 8% 24 pa may Great Western bt picoontnn ot 
> zs ‘ icago ste ) , ose 5.246, ~ ee 
7“ . 14% Guaeas. pone «& Louisville (CIL) 47.168.300 =. 15, "1 { a eeaensensensneiien 
22 12% ™% Chicago, Seitcnciones & St. Paul (ST) TOM) OD sey 1 , ‘19 ? 
83 Praha 14 eee See eS = 32.426.700 Sep. 1.° ; Vin 
120 101% 65% Chicago, + bore & St. Paul ctfs. 36,960,800 Sen eae ” 10), 54M 
128 B04 118% Chicago & pen omer & St. Paul pf. etfs... 84,984,600 Sep, 1, '1 ‘ 0 GK 
58% 40% o4% Chicago & ennai (NW)..... ae 93 ’ 10 
100 92 os” Chicago Pneumatic Ton pe esesasess I +i 1, 24) 
89% R2 833 Chicago, meek Silend & (CGG) ee eee 13 H+ Dev +1 a 600 
Oe 33% 4a" Chicago, ack Snead i Pacific "tat 34.600 len. 3 - % 1,100 
120% 73% 100 Chicago, Rock Island & Roger 7% vf 291422" 128 1% 13°s0n 
55 44% 43 Chicago, St. Paul, Mi acific 6% pf 35127 “mee Dec 31 ; 1 
74% 49% 45% Chicago, St Paul’ M nn. & O. (OM) y 300 Dec. 21 = 4 
od Chicago Yellow Cc: inn. & O. pf.. 2,569,000 Au an . 3,000 
37 30% Childs Company ab (sh.) (TXY).....-..... 7,699,900 hes 20, I ‘i 37,800) a 
28% 19 > 36% Jan. 19 4% J : any (sh.) (CDI) PEO NS 400,000 Ket 31 18 1 
64% 62° 2% 23% a 6 22% can : = Copper ($25) (CHL) fabian 343,979 De ‘0° “a , 130M 
52 1 ¢ - a 24% ino C » 2 * x= 1 
111% B+, 4 2815 43% awe e 34% Jan 5 Christie tal (saab tp taiepgge 109,783,225 -—- 1m 
os ” 93 105 Jan. 1 ) Ba Jan. 28 Chrysler —— (sh.) (CHH)........ 4,500,000 . ~ 2 
200 140 1% saad: 3 Jan. 3 Chrysler Seperation Oy (OMI cocci aes . 705°8 042 30, ‘2 Pa ee 1 GK 
120 115 173% 275% Jan. 3 sy Jan. 22 City Investing ae om.) 2,705 — 
7 701 — 04 Jan. 2 4 ‘ “< “leveland, C (ONV)... ee eseenee (K 
+40 *39% 70% 74. Jan +H 74 Jan. 7 Cleveland,’ re & St. L. (CC) 6, 000,000 , ‘27 
71% 58% 46 Jan. 15 Cleveland & Pittst de ap 107 321,100 F 0 “ ‘ain 
109 103% 1031 66% Jan. 24 601 om i Cleveland & A ne am ($50) (PTT) aD . .000 000 Jan. x ! J, 4 
177% 80 —_ ee gem. @ Chests, Peabody & re special ($50)....... ie 1,00 
. ss on ‘ Jar sy >. uet %ea hc = -) (CLU . 
a a eo Saeteln tan tos. ¢ ‘ Feb. 
mn ? 35 jen 70% Jan 21 63 geraree pe ea foternations! (KOC)....... i yssy ‘000 Jan 3. : 
110% 39% 49%, o7% Om an. 21 126 Jan. 4 ‘ollins & Aikman Comp: sate senses ant Jan 1 ; 
Ms 106 112 2% Jan. 24 425 P Collins & A e Company (sh.) (CK 291 OOO Jan 1 LU 2 
2 110 118 Jan , 116 sa — 4 Pe parece me wy Company pf (CK) . . 1 i oo 
= Je > 3 r ° =< uel & —' 4 Trrrrern € 1 we 
ef 44% 96% = an. 6 Colorado Fuel & iron S _, RE a Ket ad LD 
60 33 a ea oe ag og a “-a . ay 25. "2 
- ’ 62 84 Jan 3 Se > 000, aay «J 21 M 
Bt, ~ « . 7" - 00 aa + 
62 54 Ag 70 can. 4 ———- & Southern (CX) ) Nov. 2¢ ; 8 ; 18.000 
: 68 Sa 44 a . Southern ee ees tvbpon ies 31,000,000 Sy 14, » ae 
62% 45 oote Jan. 28 Columbia G jouthe rn 2d pf...... ‘ 8,500,000 De . 197,300 
ba 38% 66% = = Columbia G: v 7 (sh.) (CG) pyre es D " . mnipntng 
254 Jan. 3 Col a tain if. ATT 3 . - 
zo 14% Jan. 29 } ae ntmaa Carbon (sh.) (CBN) 36,576,300 K 
27% 2614 + Jan. 28 p nerconemee 1 Credit aa 402,131 i 
844 50 = zon 25 y one me Grease pf $e cane aan ve i Ly 
H f an. 21 a ESS pe eaecigial eat ake 4.000 06 1 17 Stn 
+ * ‘ 190 » Commer Yes ,000 De ' ‘ : by 
107% 100 104 4 9O1z — 4 Comme nie - ; wis dit pf. B ($25). 8,000,000 De a” 88 ; 31, 4, 40K 
180 6 pane 97 : an. 25 Comm nvestment. Trust (sh. } ae 4,000 ,000 De pa ' O93 17, 2m 
43% 15% “30 118% an. 28 Cor ercial Investment Trust 614% (CIT) 442,000 : : iy 14, 80K 
at ° 29% 12% ; 3 , a —— reial Investment 7% pf 2% pf. 7.500000 Aun 16 + 10 
17 “yg pe 40% pe Jan. 3 iv Jan. 26 Congoleus ial Solvents, Class B (st nee 5,820,000 hen 1, '2 200 
os ‘ % Jan. 5 ‘1% Jan. 27 a cg gg Inc. (sh.) (COG) scones 108.861 Jar 1, 27 ! 90 
** ° oe” Jan ii es” — il Conley Tin Foil ¢ NG)...» - 2.000000 1,641,026 oer 1, > Ne 
63% 26% 87% 451 an. 11 Connecticut Rail (sh.) (CLY) stamped... .. 350,000 Jan 4 ° 
96 7% «10T%eC=<“i‘ 84% Jan. 5 77% Jan. 26 ailway & Lighting (CRW) 171,866 Oct 18 i aa 
oF 3% 6% 1% 102 <a 12 102 a] 5 He 7 Consolidated Cigar (sh. ee 377,200 No + 40) 
74% 115% a Jan. 22 1 - 12 Consolidated ¢ WD CED. 0:50.00 an 1% > own 
ns ag 4, 68 109% Jan. 10 an = ot Conaclidated a ala Sita 9 RE 250,000 Jan ‘ mer 
5% 2% 4% gt - Jan. 20 Goi pry 7 Consolidate > ie ributors “> (i>... 4.000,000 . 4 i } 
ee aa ax + %& Jan, 1 ‘ » Yonsolids ) 381,178 au ns — i aaa 
a ‘ +e on 74% 304.8 nt — 27 Seneiaaetes —- ~~ of Cuba pf 3 600,000 WwW. : 2 0 
4 7 10! jz . x) an. 24 Cont . extile (sh.) wey 39,984,300 2 80K) 
oe ois P 4 van > , ontinentz >, = (¢ TX). POS 1 : 
93% 60% 921 87 7% Jan. 13 oe Jan. 24 Continental Baking A (sh.) (CI) 1,303,121 ws 1 
118 114 198" 70 : 3 aa Jan. 21 Goasinantas Baking B (sh.).. ........... . 291,805 Jar 14 ; 10 1% 
eo 103 144% 123% 28 1m" = 7 Continental Son | ish.) osceeseees 2:000.000 “ ee 
_ 8% 13% “% 19 135 “re 17 Continental C GE GONE oi ccesccs 51,876,000 pas =f 2 
wa 323 51% 355% 6 11% Jom sy Gentinental ieaavan f.... : 0.000 Nov. 15, "2 . : 39;10 
60% 118% 130% 12215 24 45% Jan "i Continental ar ebay e Co. ($25) wis 3222777: ; Jan ‘ 1 1G oo 
% 48 62 444 18 128 Jan. 11 Corn Products oe me ) (CMR).. soscccee I >; 000,000 Jan. 1 ; 9 On 
a os 15 ie > Corn Products ing Co. ($25) (C Jar P27 
cd ee : an ucts Re = a FG) j d 
64% = os 10 ® Jan 3 p ne — (sh.) rey Dh, Bhsccies <htap Jan 2 1 t 1% 
yr? a Srown Willame vs Sn ee ie aa ee Jan. 2 , 
84% 64% +) ri illamette Ist pf. (sh.) (C itis . 309,300 De 1 - 18 hy, 
4% . & 96 = ~ 2 Se oa, See es f) , 
- ; 96 i —— 7 Jan. Cr — ympany (CR? 
62% mis 8% 10% pes 4 108 = Jan. 18 — Steel Company at Mpbeanitkaio~ 2,998 900 ee ¢ y 
‘2 354 pe > 10 J rucible Steel C J A) - 900 Jan. 15. ‘2¢ ‘ 11 
4% 444 sail 50% Jan. 4 47% an. 19 Cuba “ths - Company pf 55,000 000 Jan 'y ? 
89 84 8% 44% Jan. 8 47% Jan. 20 Cub cane Sugar (sh.) (CS ae 25,000,000 a a t a 
33 9 82 8 30% Jan. 28 uba Cane Sugar 5) 0 Ix , 
3% 20 3¢ 20k, . Jan. 6 80° J ‘ 2 Cuba Com i pf. 3 tS 500,000 , - : 
101 93% 105 oe Ri Jan 3 28 =. 4 Cuba mottront cm apt a ed cae 50,000,000 Ant . ° 1 - 
i ‘ ™™% : 26 Jan. 18 C ailroad pf. (CBR : 640,004 “ * 2 % 1 - 
.* 20% 15% ‘ uban An P ) a 000 Dex i an 
104 “< 53 51 z 18 Jan. 18 ncos es Cuban ‘Aanadanaa Sug: ar ($10) (CSU) 10,000,000 , * © } = 900 
62 108 7 iz <% Jan. 4 = 2+ Cuban Dom a pf...... 10,000,000 Jan. 2. -2 ' % a" = 
103 101 1071 oo 112 Jan. 17 Jan. 29 “udahy P ninican Sugar (sh.) (DMS 7892.800 Jz 7 i yy 
104% 103% 107 a" iw: mes oe ae ae a coe ) 277.833 : i" 
59 44 51 32 100% Jan. 5 —_ 5  Cushman’s + gel (ah.) (CHS) : P i a 
, — 3 Jan. 15 32% Jan * aan s 8% ne Dex i *s 
27% . - an. o “swe - 4 r.. d ~ = 
110 gig ms 23% 31% Jan. 11 = uyamel Fruit (sh.) (CDF) =e 1, ee m 
160% 143% «18st pining 24 Jan. 2 DAVISON, CHEMICAL, Gh.) D)...--- neste i : — 1% 100 
33% 183% 52 . « Deer - s sh.) > —_— sine - 7 
1am 125 153% — Jan. 17 171% ‘Jen 3 De Pe c a —_ o- (D). 310.000 - 
Pp 35 = % Jar > ‘tm san Salaware oo Soe. ee 37,828 50 \% 
— ea wa Jan. tz tan dan: 2t Delaware, Lack e' Bb peo Sy —+_™ 
12 60 $0 23 he 18 Jan. 19 13349 = 7 Denver ry ne & Western ($50) (DL). 43,029,400 0, on 1% (MM 
107% 4 104% s a 2 an, 21 Detroit Edis A eee Western Pt. “OI 4 ,- . & ¢ 
7 ¢ - ae ane Sdiso , 2 
118 116 * 08 99 103 tan ; ‘Jan. 25 I troit & Mackinac or . 5 : 80. ‘O76. 1 jt 
48% 21% 2s an. 4 101 Jan Devoe & Raynolds A (sh.) (DRSA) 976,100 Jan. 15, '27 41 ' Ri 
21% 7 iy, , , an. 6 Devoe & Ra : A (sh.) (DRSA) 050,000 Jar 2 g aM =; 
91% 73% % . Seat 27% Jan ) * Diam aynolds 1st pr. (DRS 95,000 - d 3 1 : x 
18% 12% 20 79, 83% Jan. 10 Jan. 18 a Match (DN) ; ? 2 ee 34 8,8(M 
23% 14 46 8 11% Jan. 4 Jan. 4 Dodes eethern, Class A teh.) (1 oo Jan , a yy 
5% ° a 19 3% Jan. 24 Jan. 28 D ge Brothers pf. (sh.) sn.) (DE E} 017 Der 1 j ; 
B% 3% 5% 3 5% Jan 21 Jan. 3 ree Bly we at ae ee 0000 " | " 
1008 oe 1814 - oat Jan. 22 Jan. 13 Saetuain Toutes: Fe ‘eg ereeee 1,000,000 con 1 7 
i . o, , Sor ’ iad ; Jan. 20 
13300 M4 110% 100% 5B; Jan. 10 20 Duluth, South owed & Atlantic (DS) 300 000 Dec. 31 RY t 46 pth nM 
7. 105 116% 111 s180 Jan. 4 25 Du Pont de N hore & Atlantic pf.......... 12,000,000 od 9 os 
aS 6K 19 2 16% Jan 115% ‘ 20 Du Pon Nemours & Co. (sh sseeeee 10,000, 000 ‘ 4 
65% 43% 67 8 * Jan. 27 Duc t de Nemours & Co. d ) o ee v2 + J 
1 . = be Sekaen Weaken Ist pf., Series A wir ere 79,521,200 om * 7 
a osiery J o> ~ - 
15 101% 136% 100% ISH, J Durham Hosiery x toda: 30,000,000 Dec, 15° '26 : 71 1 
“ q s4! 2 > ee 15 r 
rr * , «115 an. 13 —— sia ciaglstiocen ne Jan. 3, ‘2 4 a? 27,50 
ra 10% 23 12 EASTMAN KODAK ; 3,000,000 Aug 4 24 : ‘ 1, Oem 
a sis s 10% 21 Eastman Kodak ? (sh.) (EK)..... 1 1M 
93 89 90 24 Eaton Axle & S Pp ne fie ak ay eo aaa 2,051,310 Jan . 
** R2 613 es Jan. 20 ieeetohe (Otto) & B (sh.) (ENX)......2227° 6,165,700 Jan 3 
te ‘on 4 4 3% Jan. 5 Sisen! - ros. ($2 250.000 ae i Py a 
140% Rit 154 is 4 Jan. 10 ae yA ng I & Bros. $ 6,000,000 —_ 119 4%, 
a4 5 y + . 119% 1M 
Hoy 3a det die Stn: mieciis Soe ats Tuas on S1o0.000 gai. i 
94 2 ey an. cog aol. 2. ers 250,000 Jar \ o Fin) 
_ o% 89, 7 “. ey P. & ingly Las sits. ‘(sh.) (EL)... 1 766,932 se o ’ el) 
80 60% 33% a slec. P. & L. pf. a . ctfs., 40% pd. (sh. ). 554 943 . hes ’ 
15 a1 71% % Electric Power & Ligh etfs. full paid (sh 139,171 Jan 14 “AM ( 
25 16 ” 814 S Electric Refr . a pf. (sh.)... ) 7,030 Jan 3 103 k 21,000 : 
5% 1% 30% 21 8 Electric Storage fantte (sh.) (EFN)....... 377,298 Jan. 3° °27 1a * 18M : 
- 4 1 4 Elk Horn ¢ attery (sh.) (EG he 611,098 Nov. 20. °4 14 he WM 
am (i BY 6 inn one ee he 902965 Jan. 3° ‘2; on ; 
= ‘ “4 om, ~ ae meer ae eee on an 3. . OG 5 
= 4 24% 5 ~ Emerson Pa a i Sifiseetanvss 240,000 Sep. 11 "19 3 # 1,24 
74% 63 36 ta Emerson Branti yoes (EGM) ot heaps opted 6,600,000 June 11, "23 7 a4, 27,000) 
118% me 725% 65% 5 Emerson ene ae son eo peas ° 2 73 P. Kok 
oe ” 120 114. 8 pee ene ~ EAE ITT ; 2 +1 ‘on 
j a 2446 19% 26 Sndicott-J <p lca al aaa Ne , 1 
oo i Bndlcott-Johnnon ($50) (Ed). ae ae Cae 
99% 26% saat 09% 1 ene ag ae hy eee soetece | elon ty a 
46% 42 20% i Engineers’ P > Service (sh.) (EP J Ja oF an 
35 55% ser 24 E ublic Servic U). n. :. 
43% 34 501, 33% 2 Squitable Office Buildi sa See : 6 i 
@ “3° 02% at 2% i rs ing pf. (BQ) Jan m 3h | *8 
» 24 : So eet te eee aes Js 7? 23 2 100 
‘ 61% Jan. 33 ng 24 pt VeRO AA ATES “1136 365,800 Jan 97 + 4 2 YK) ‘ 
Sig ERR Per ee .389,400 a as 11 “ iM) : 
Pi eeesee- ($50) ig AAA RS pre 15,850,200 Apr 9. *07 “ - 4 ped ’ 
be ay intaezi 2,000,000 Dec. 10 : “a : , 19 GK 44 
: e iy 79,20 , 
G11 7.400 
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j 4 
j 2 
ti 
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Ja 
Jan. 1 
la 
J 
Ja 17 
J 1 
J 4 
Jar 1 
Ja 
Jar iv 
Ja th 
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j ~ 
r ‘ 
j 5 
"1 
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] 12 
Ja S 
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j ~ 
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j ’ 
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a 2s 
’ 
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1" | 
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s J ¢ 

1 Jan. 14 
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Y j 7 

. } ) 

] J 
ny . 

lot an I 

7 J 14 

1184 J 1 

”) Jar g 
J ; 

tit j 

i la 

tu Jar 11 

. Jan. 1 
TD 
s J ti 
is 24 

Jar 17 
j 

” t 
1 ! 

Ja ’ 

7 j 1 
+1 J 2s 

111 j 
‘ } 1 
! 
j 
ty « 
i 8 
1 . 
12 | 
it) Ja 7 
( Jar i 
n. 14 
’ 1 
j 
+ 4 x 
J ‘ 
6 lar 
160 " 
! Ja ’ 
1th la 28 

1 7 

ED ] ! 
Ja 28 

( Jar ; 
” ] 6 

5 j 18 
12 j th 
41% Ja ‘ 
4 Jar 7 
”) la 4 

lit Jan. 1 

Jan. 27 

7 Jan 
+4 Jar ) 
i j 

a Jan 
“ J ” 


4 
pita 
$ k Li d I 
: 3 ; 000.000 De 1 
ar pf t 000 00« D 1 
f ‘ xy 2 000 I ’ 
‘ »M NY $2 F 500,000 
af FKM 8.97 
‘ 7,529.41" I 
; 1 7 
‘ é Jan 15 
M J 
$ ‘ X TCL, 1] 
I h.) (PV) 
I 2,422) OOM 
r 595.000 
K 811,671 Oct I 
’ ~ 2 ou 
, 1 2 Ox 
sh F) 4 ») 000 Jar 
" , FO 100.000 De 15 
4 XA) 400,000 Jar. 1 
I FIS 4,000,000 De I 
‘ FT 729,452 Be 
F ‘ t I } 
" Ta 
1 1 
‘ ‘ b 18 
hohe 4 
; ble : S 
G eral Gas & ' 
Ge ul Gas & Ele 
\ 11 
MI P 
‘ M a let 
G Mot i pf L 
Ge " tdoor Adv 1 
- » b ot 1 
ri . ' 5 1 
G 1 Ka . eT 1, 
G el Broth r GID ‘ 622,500 ee 
nt E 3s pf ° ° 21,000,000 Feb 
dda Cor ay (sh.) 400,000 Jan 
: ) 000.004 Jar 
I sh ( 311,480 
I I h.) (GR 601,710 De 
; B. Company pf 6,284,000 Jan 
G r & Rubber f. (GOR 016,00) Jar 
( d Tire & Rubber 1; ry 1 100,000 Ja 
( i ery (sh GHM) . 160,000 De 1 
( ha I ‘ new 444 Dex 1 
sothan k Hosiery pf 055,700 Nov. 1 
Gothan - 2 318.000 
Gould ¢ , GUCA 175,000 Sep. 1 
iranby Cor $4,546,500 May 1 
G ‘ 249. 589,950 Feb 
Great Ne } prot ish.) OR 1,500,000 De on 
Great We (GWS) 15,000,000 Jar 
Great ¢ 15,000,000 Jar 2. 
‘ 2,500,000 Feb fl 
78,100 
f Jar 
f ) the 
lf, Mobile & Northern pf Jar 
f Sta 3 eel J) Jan 
Gulf States Stee Ist pf 2,000,000 Jan 
HANNA (M.A Ist pf. (HNA) 11,199,400 June 30 
Hartman ¢ I ation, ¢ s A (sh (HRT 17,869 Dec 1 
Hartman ( mB 396 927 
Havana Ele HN) sh 30,000 
Ha a | t fs (sh.) 50.000 
Ha Whe h iJ ‘ 200 000 De 
H wr pf - 1,385,600 Dex 1 
He € ve e W « ) (GH 6,000,000 Jan } 
Heln G ge W.) ¢ 4,000,000 Jan 
Hocking V ey (HV 10,996 ,900 De 
Hoe (R Co., Clas (sh (HOO) 80,000 Oct l 
hi ake Mir (HM) 25,116,000 Jar 2 
Household d s (sh.) (HOU) 175,000 De } 
Houston ¢ (HO 25,000,000 
Howe ad ’ HW 400,951 Ja 1 
Hudson & Manhattan (FIl D 
Huds > Mar tta pf Au if 
Hudson Motor Ca ! HMT Jan 
Huy M r Car ($10) (HUP) 10,051 ,899 Fel 
ILLUN ENTRAL (II 128 3,600 D 1 
a I 25,039,500 Se] 
I Ce 1 LILI 10,000,000 Jar 1 
Inde} a vil 1X) 500,000 Jar 17 
India M v : 100,000 Nov 2. 
India M ye] pf a" 1,000,000 Jar 
Ind Ref « ($10) ‘ De iS 
Ind i x tfs 
Ind Ref r f De 
I I ad «IR De 
I ~ tand pf Jar 
I ! ‘ ah (IL D J 
l d pf Jan 
Ins} t ~ date Jan 
Inte R d 7 
| Rubber May 1! 
I ! t De 1 
Ir al I es Jan 10 
‘ Dec 1 
' nie ' Dec 1 
nee 646,137 Nov. 30 
I urvester (HR) 99 876,600 Jar 1 
r H ter pf 64,881,800 Dex } 
Init Ma pf. ($35) (TLM) 31,500,000 Jar 1 
Ir il M Ma e (M) 49,872, 
Inte 1 il Merca Marine pf..... 51,.726.< Feb 1 
I ‘ \ ’ 41.854.600 De ,1 
‘nt ’ 8,912,600 Feb 1 
I a 4 7 Nov. 15, 
ly nationa 28,935, Jar 1 
Inte ationa 2.884.800 Jan. 1 
Inte N nal 30,000 000 
1 " 10,000 000 No 1° 
Inte i la 6,077,100 Ja 
In t a 920,000 Jan 1 
] atic " bo 666,400 Jan 
Interty ( a 133 Nov. 1 
I 1 Cent (IA 1,420,400 . 
Iron Prod ($1 4186 670 Jan U 
Island Creek Coal ($1) (ICR) 118,798 Jan 1 
JEWEL TEA ish.) (JW) 120,000 
Jewe Tea pf 3,640,000 
Jone Bros Tea (JOT) 10,000,000 
Jol & Chicago (JLO) 1,500,000 
Jon & L ghiin Steel pf. (JL) 60 000 000 
Jorda Mot Car ish.) 126.000 
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Stock Transactions—New York Stock Exchange—Continued 

































































































































ne xi Price Ranges $$ ____—_—, Amoi P ividend ' ai . 
«1925. 192 --——-—-—1927 Range.——_—_ STOCKS Gapital — 4 = app ; ; Wed 
High, Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed Paid F eee A to a “% ae s W _ s Feb 
¢ d | : | as th’ ge. Sales. Close 
3% 1% 2% ® % Jan. 3 % Jan. Keystone Tire & Rubber (sh.) (KST) 455.880 Oc ”  - . - 7 4 
a0 82% 39 45 Jan. 5 28 = (Jan. Kinney Company (G. R.) (sh.) (KNX)..... 50/000 i i: a Pia : es + 700 
105 95 9% 8 86% Jan, 14 83 Jan. Kinney Company (G. R.) pf.. ae 5,601.20 Dec. 1, '26 ) Q S4i, . +9 - & Saal 
.. a, 68 56% 3 = Jan. 13 M6 Jan. Kraft Cheese ($25) (KKR) i... 69,322,575 Jan. 1, '27 271; O i ma +t: 84 ~ % 130 
45% 8% BIH 1H 1; = Jan. 29 14% Jan. 20 Kresge Department Stores (sh.) (KDS).... 243,524 rncsoln ; ‘é 24 900 
9% = 934 860% Jan. 4 75 = Jan. Kresge Department Stores pf..............++ 3.532,300 San. 1, °27 ( $4 ai 
< 2 62 42% 5 Jan. 7 45% Jan. : Kresge (S. S.) (KG) ($10)....-............. 36,776,300 Dec. 31, ‘26 30. ~ 19 
116 110% 114% 112% 112% Jan. 5 112 Jan. Kresge (S. S.) Company pf 2000000 Jan. 3.27 1 G 1% “#b,100 4 
36 aie se sing oi =. : = gan. Reems (s. 1S.) CDR CME. ccc ccccccscens pints Feb. 1°27 pee < ; os ees 
anit - > 6 coe an. 2: uppenheimer (B.) ($5) (BKU) vies. 500,000 Js 2) 27 $1 SA - am 6 
1 1 0; { a 2» . » 9° ; . “ , an. =~, wf 34 
100% 98% 103 100 105 Jan. 22 105 Jan. Kuppenheimer (B.) pf........... 2,500,000 Dec 1, 26 1% Q 102 
178 110% 196% 146 176) «6 Jan. 3 173% Jan. 27 LACLEDE GAS COMPANY ; q 5.’ ry : os 
85 81 100% 86 F 100° Jan. 4 95 Jan. 5 Laclede Gas ty a. Senate aE Bony mg + = - g ree i% mm 
oe 2442 19% 21% Jan. 20 20% Jan. 13 Lago Oil & Transport (sh.) (LGO)..... 60... 3,983,629 apes 3 OB 
a 72 3944 Jan. 19 66 Jan. 28 Lambert Company ctfs. (sh.) (LAM)....---- "281,250 Jan. > $1. : s00 
19 14 6% Jan. 3 7 Jan. 4 Lee Rubber & Tire (sh.) (LR)........ 300'000 Sep. 7% . % 1,000 U8 
884 106 T5ls Jan. 19 99% Jan. 6 Lehigh Valley ($50) (LV)........-.......... ; on er j ‘ 7H 
44% 41% 30% Jan. 19 35% Jan. 3 Lehn & Fink (sh.) (LNP) "265000 Dee 5 : — a 20,9000 1195 
os 2: 174 Jan. 13 22° Jan. 7 Life Savers (sh.) (LSV) - : ot rr 5 vs 1% 2,700 5 
s 2 103 12% Jan. 4 9 Jan, 21 Liggett & Myers ($25) (L Dee 40 : ; , \ 600 29 
89 102% 71 Jan. 18 St% Jan. 28 idggett & Myers, Clase B ($23 3) (LMB)...... 37/913,875 Dec. ; ore. > 1,200 9 
124 1 119% Jan. 21 196% Jan. 27 Ligpett & Myers pf......0...ccccccccsesseces 29'512'900 Jan. “i ~ 5 99% + 1% 7000 ” 
74% 69% 53% Jan. 6 62 Jan. 6 Lima Locomotive. (ah (LMw) IIL "2r0'941 Dee: r 6h 4 3 _ 400 
- 4 58% 43% Jan. 19 hi Jan. 5 Liquid Carbonic (sh.) (LQT).......-.-+se00+s 100,000 Feb. , 5 - . TO 63 
44% 22 48% 34% Jan. 29 46% Jan. 4 Loew's, Incorporated (sh.) (LW).........++++ 1,060,780 Dec 50 Q 4 . 3,400 4 
9% 6 11% 6 Jan. 20 6% Jan. 10 Loft, Incorporated (sh.) (LF).........-. :. 650,000 = Dec. 2 . : , = + 4% 68,000 0 
53 45% 50% 41% Jan. 7 40% Jan. 15 Long-Bell Lumber A (sh.) i ee : ‘ 1 ‘ th 26,100 i 
143% 7 177% 88 Jan. 5 150 Jan. 18  Loose-Wiles Biscuit (LO). ; by = ; ~ % 7H 41 
112 104% (119% 112 118% Jan. 24 118 Jan. 4 Leose-Wiles Blecult tet pf...) 2.22200 2°°°: ~. 183 1 3,000 
148 104 175 120% 164% Jan. 5 100, Jam. 2 Eee WUE BO OF... o5. cc ccsscccsccsececcece ; _ , 8 118 200 «118 
39% 30% 42% 27% 32% Jan. 3 30% Jan. 25 Lorillard (P.) Company ($25) a ee P : 1844 Pal 
116 108 120 111% 118% Jan. 13 117 Jan. 25 Lorillard (P.) Company pf .* §2 Q 1 Ke 400 1) 
23% 13% 19% 12 18% Jan. 5 15% Jan. 22 Louisiana Oil (sh.) (LL) . . i” } c 117 x, + 
98 93 96% Jan. 26 Oe a ee rr "000. geoeteer’s i te 16% + % 19,90 163 
.26 95 Jan. 10 Louisville Gas & Elec., Class A (sh.) (LOU). we, «= CNov. 15, 2 al’ Hi% , 4 WY + ¥ 204 
[10 128% Jan: 14 Louisville & Nashville (LN) A eh) COU): 117,000,000 hug. 10,26 43% «A (1 F 138 a 1.200 
22 26% Jan. 12 Ludlum Steel (sh.) (LMS).........2. 20.0045 135,000 Jan. 3, 27 50c | —Q om 2s He 2,600. 132 
7 Te en ~ ie “0% «é 2 6,300 
4 62 Jan. 28 McCRORY STORES (sh. 76,72 9 40 " — 
4 1104 Jan. 14 McCrory Stores SP 3,000;000 ne : - br S > —— 200 60 
3 58 Jan. 20 McCrory Stores, Class B (sh.)..........ss006 "78,823 Dec. 1. °26 40: , 6 Sa + % 160) 
8 254% Jan. 2% McIntyre Porcupine ($5) (MTY). 8,990,000 Dec. 1° '26 DF a - % 700 6% 
3 88% Jan. 24 Mack Trucks (sh.) (34). * "213,433 Dec. 31 '26 4 Q . “ - % 20) 26 
4 109 Jan. 11 Mack Trucke Ist pf.. . 10,921.800 Dec. 31, '26 = . a + 3% 89,500 = 95 
4 102 Jan. 18 Mack Trucks 2d pf 5.331.700 Dec. 31. '26 2 8 ed — 1% 300 
4 120 Jan. 14 Mackay Companies (MK)........... icnine ceed 41,380,400 Jan. 3. '27 1 . os tees 
. 27 70% Jan. 7 Mackay Companies pf. ..........+seseeesees 50,000,000 Jan. 3, '27 » § 3 9 71 7 1% Mn) 
20° 124 Jan. 6 Macy (R. H.) & Co. (sh.) (MZ)............ 350.000 nag . $4 + (% 70 
4 33% Jan. 25 Magma Copper (sh.) (MMX) ........-....+- 408.155 x” os < > =-— 2 1,600 1381, 
aa ..  sseeeene Mahoning Coal R. R. ($50) (MAH)......... 1,500,000 $12.50 Q ‘ + % 164,600 34%, 
5 14% Jan. 24 Mallinson (H. R.) Company (sh.) (HK)..... "200,000 : a id "1, sees 
ecccce ee o omeceee allinson ) fone a 78° OF a y, . = id = 
. a ai jan. i ‘Manat Sugar (ANU). ve ’ - } -_ 
6 72 Jam. 18 Manmatl Gugar Of. ......0..sccccccccccess <a ane, 4 ae Pa - 4 os 900 1M 
4 53% Jan. 25 Manhattan Electric Supply (sh.) GAY). ; A WEE 23 13 Oo : 2 100 
i 8 Jan. 26 Manhattan Elevated guaranteed (MAN)...-. Jan. 3° '27 im O > - - ,% 2,000) 508 
§ : an Manhattan Elevated modified pelsaaaee.. Oct 1, '26 75c Q 48 ‘ 2 500 495, 
- 12 24% Jan. 18 Manhattan Shirt ($25) (MAS)...........0-- der 6 38 95 = 
15 119 Jan. 15 Manhattan Shirt Ist pf...-.-++-+-.---cseee } i. 27 ‘ Q . 2M - © 600 254% 
24 40 Jan. 22 Manila Electric Corporation (sh.) (MNR). Dec. 31, '26 50e | OO 4 119. oe tenes 
18 18 Jan. 6 Maracaibo Oil Exploration (sh.) (MAB)..... 330,000 = ...... pia a s% + 3% 600 
oe .. sereeees Market Street Railway (MRR)...........- errr _— = = 2,500 20% 
7 43 Jan. 18 Market Street Railway prior pf....... ‘ Jan. 2, '24 1% ; ' i% 
nies aa seetites Market Street Railway pf..........+ é 4 : 200 43 
s 24 12% Jan. 24 Market Street Railway 2d pf.......-.-++s++s os oeeses 
1 55% Jan. 28 Marland Oil (sh.) (MO). ..........seeeeeeeees $i ra ~ 25h en 300 
- 24 27 Jan. 10 Marlin-Rockwell (sh.) (MR)........++++++++: ‘ 50¢  —«Q ¥ Sa 33,700 57% 
- 10 20% Jan. 6 Martin-Parry (sh.) (MRT).........+seeeeeeee 5 o ao. 9,400 BOY 
13 82 Jan. 6 Mathieson Alkali (sh.) (AKL)..... pisakiedes $1 : — 300021 
6 103 Jan. 7 Mathieson Alkali pf...........-+++eeeeeeeess 2.838:200 Jan. 3, '27 im < , : - 1,700 863 
10 67% Jan. 27 | May Department Stores (MA).........-.-+-- 267,000,000 sige > Ja ; et i ee. 
- 27 124% Jan. 4 May Department Stores pf........-.+-+++++5 4,750,000 Jan. 3, ‘27 13 Q : 68% t+ % 6,300 69% 
21 23% Jan. 15 Maytag Company (sh.) (MGY)............+++ 1,600,000 Dec. 1, '26 50c Of a + 30 3 
22 24% Jan. 3 Metro-Goldwyn Pictures pf. (927) (MGL).... 4,822,308 Dec. 15, '26 47% Q ~ ° 4 —- ¥% 11,600 26% 
5 6% Jan. 27 Mexican Seaboard (sh.) (MSX)...........+++ 945,939 Nov. 15, "24 50x s ; “Cie “ee ; % 4 -=4 
7s fe ‘4 
3 15% Jan. 6 Miami Copper ($5) (MMP).............+..0+5 25e 1 "a5 ‘ ~ 
/21 34% Jan. 3 Mid-Continent Pet. (sh.) (MPU)............-. = f 3 aa “ 270 15% 
. 19 103. Jan. 10 Mid-Continent Pet. pf. .......ceeseeceeeseeee 1¥ ra) . nai? = 51,000 38% 
teense ecocceee Michigan Contra! (MC)... ...cccccccccccccess 1 SA J es oy Csnees 
[46 = "1% Jan: "3 Middle States Ol ctfs............ccsccccceee wet ony aig 
» ae 1% Jan. 25 Middle States Oil ($10) (MSO)............... 40¢ - 2% ee 29,800 
20 110 Jan. 14 Midland Steel Products pf. (MPO)........... G = = 2,900 
. 10 31% Jan. 25 Miller Rubber (sh.) (MRC)....... ae o — 1% 100 
21 1% Jan. 13 Minneapolis & St, Louis (MS)....... , + % , 900 34% 
<< 1% Jan. 22 Minneapolis & ' , Louis certificates..... ‘ = 6,100 3% 
- 19 27 Jan. 6 Minneapolis, St. & Sault Ste. Marie (MSM) 4 - tees : 
. 13 St Jan. 12 M., St. P. & eee Ue. Gnele Of... ..- 2. 4 - 1% 100033 
-13 50 Jan. 6 M., St. P. & Sault Ste. M. I. 1. (MSMLL)... 2 «SA = 30054 
- 22 31% Jan. 6 Missouri, Kansas & Texas (sh.) (K)........-- 34 341 + <n 5 
- 20 95% Jan. 4 Missouri, Kansas & Texas pf...........+e+0+: i ) 98 g 97 tay, iw Hi eo 35% 
7 97% — 1% 5, 981% 
37% Jan. 4 Missouri Pacific (MP ; ar a 
90% Jan. 3 Missouri Pacific of. eas 7 > ae — 2% 36,000 12% 
81% Jan. 28 Montana Power (MNT) i 37 4% — 19,400 981 
118% Jan. 17 Montana Power pf............. 13, 6 12 124 7 SI rupee 1,600 84 
3 60% Jan. 27. Montgomery W ard & Go. ($10) (MOW)... 2: $1 a - 18% =: 118% + ¥ 100 : 
5 8% Jan. 26 Moon Motor Car (sh.) (MOO)............065 - 8 a" ~ 49,100 62% 
29 80% Jan. 29 Morris & Essex ($50) (ME).....--..+.++++ees SA vita en ; +2 mak 7,300 10% 
3 4% Jan. 3 Mother Lode Coalition (sh.) (MOR).......... SA rt ag * —_ 4 ; 
a 33% Jan. 25  Motometer Co., Class A (sh.) (MMRA)...... — a ris : 4" 1% + 3,100 4 
7 20% Jan. 3 Motor Wheel ($10) (MRW).........-..ec0000+ SOc O ; = mo Un 
a 11% Jan. 17 Motion Pictures (sh.) (MPX) 274 x 1% 22 ben 1,500 ; 
. 19 10 Jan. 5 Mullins Body (sh.) (MNS8)....... a . 2M 12\%4 ~~ & 200 
14 80 Jan. 14 Mullins Body 8% pf......... é ‘ 10% 1% 600 
11 37 Jan. 3 Munsingwear (sh.) (MUN). ~ o ‘ 80 teegee 80 
sas "iu . 27 30% Jan. 27 Murray Corporation of America. > aoee : s 38 - ¥ nO 
160 15 5% ee peeeetee os xeneenas Murray Body certificates of deposit. ish. ). 4.971 el ee a1 800 - 
iA 5% = sedauea ep cliche alate Murray Body ctfs. sta. (sh.) (MUY)........ 231,548 ae re: ins PANS p> Rares 
ws, * o* . 
— 73% Jan. 3 63 Jan. 28 NASH MOTORS (sh.) (NSS).......+...+.005 2,730,000 Feb. 1, '27 $1 Q , ~ = s aa 
-~ “s “ig just? ‘gy gave, Nashville, Chattanooga & St. Louis (CHA)... 16,000,000 Feb. 1, '27 4 SA eo” % _—— ‘On 
ane p. 1% Jan. 7 5% Jan. 18 National Acme Company (sh.) (NCM) sta... 5,000,000 Dec. 1; °20 BTC ; : 160 ee ores . 
131% 126 Wi% Jan. 10 94% Jan. 27 National Biscuit Company ($25) (BI)........ 51,163,000 Jan. 15, ‘27 $1 Q on = 200 a 
s i 371 132 Jan. oo 130 Jan. 10 National Biscuit Company pf.............. . 24,804,500 Nov. 30. 13 “ 4 DO% i 9,600 96%, 
A+ 187 2 Jan, 22 39% Jan. 3 National Cash Register, Class A ctfs, (sh.).. 1,100,000 Jan. 15, '2 7 Pa 1 rt 4 . 100 
| 21% Jan. 10 18 Jan. 22 National Cloak & Suit (NKS)..............-. 12/000,000 Jan. 1 5 $1 : : , y 41% — % 5,000 4i 
O2% 58% 67% Jan. 13 65 Jan. 21 National Cloak & Suit pf............ “1! "6924700 Dec. 1. '26 %™ Oo - o' 18% + % 100 : 
42% 24 76% Jan. 21 70% Jan. 3 National Dairy Products (sh.) (NPT).. 1,041,039 Jan. 3. '27 7. (UO : 7 pr *+ ~ 20 67 
= zs. 26% Jan. 10 25 Jan. 18 National Department Stores (sh.) (NX) es 546,672 a hibdews 4 :" ae ” 2 15,000 ; 
34 12ie 944 Jan. 10 914% Jan. 26 National Department Stores Ist pf.......... 9,148,200 Feb 1. °27 1 Q ) O11, ar 1,100 
73% ue 20% Jan. 17 18% Jan. 26 National Distillers Products (sh.) (NAD).... 167,567 ; als QL. eat 91% — 2 200) 
ann suit 47% Jan. 17 44 Jan. 25 National Distillers Products pf. (sh.)........ 109,695 cs ea, +4 ; ry ig aa ao rs 
 ( 29% Jan. 17 °4% Jan. 11 National Enameling & Stamping (BGK)... 15,591,800 Nov. 30, °23 : - #4 3% 600-43) 
181 138 83% Jan. 28 81 Jan. 4 National Enemeling & Stamping pf 10,000,000 Dec. 31. 2 13 Q 8 g 071 a oon os 
120 116 168, Jan. 10 160 Jan. 27 National Lead (LT).. ** 90'655°400 Dec. am 69 82%, 83% + % 400 
38 16% 118% Jan. 8 117% Jan. 14 National Lead pf.. 24. 367 600 Dec. 15. 26 ‘8 Q 4 } 162 3 2,600 
¢ ~ ™% 22 Jan. 6 19% Jan. 28 National Power & Li gh su 557,530 Dec. 1. '26 he Pay 118 led se eees 
4 A 4% Jan. 12 4% Jan. 12 National Railways of Mexico Ist pf. (NX)... ast 000 Feb. 10. '23 " . 1% wth sa 6,900 20% 
4% 1% 1% Jan. 18 1% Jan. 7 National Railways of s — : 
1 % Jan. Nz d Mexico 2d pf.......... 2 5 
88 55% 92 Jan. 29 82% Jan. 3 National Supply ($50) ONsG). = i 7. 500 * 
116 104% 114% Jan. 15 114% Jan. 14 National Supply pf.............-esseeeeeeeee $1 Q 8 85% 90% + 5% 12,800 925 
237 208 247 Jan. 19 243 Jan. 17 National Surety C ‘ompany NMED. osccsoncscs ty, . 114% . seeeee OI 
238 «=6116% 118 Jan. 6 114% Jan. 11 National Tea (sh.) (NTY)......-. ELAR $1 or: . 
Rs, 11% 15 =Jan. 3 14% Jan. 24 Nevada Consolidated Copper (sh.) (NV)...... 1 O : 116 r % _ 400 
32% 120 126% Jan. 24 121 Jan. 8 New Orleans, Texas & Mexico (SOX) 4 5 - 18 a. #,000 14 
46% 36% 43% Jan. 26 40% Jan. 8 New York Air Brake (sh.) (AB)............ i 6 - aA «on 
8% 20% 21% Jan. 3 17% Jan. 24 New York Canners (sh.) (NRS)...-.-------- : : as a 5,500 (4 
147 117 4 ea Jan. 3 68 Jan. 2 New York Canners pf. conv. (sh.)........... ) 1, $1.50 ¢ 68 4 r¢ 4.800 
204%, 130 144% Jan. 22 137% Jan. 27 New York Central (CN)...........seeseseee: 383,258,200 Feb. 1, } { ; rr =3 pee : 
204% 134 19% Jan. 5 186 Jan. 8 New York, Chicago & St. Louis (H)......... 31,793,600 Jan. 3. 180 as (as ~ 2% 61,400 14 
a 93 105 Jan, 27 103 Jan. 3 New York, Chicago & St. Louis pf ""* 27,081,700 Jan. 3. 6 > 93 +1 4. 300 18 
45% 32 35 Jan. 10 34 Jan. 14 New York Dock (DK).........-ceccccccccces “7'000,000 F\ b. 6." J ete, + # 2,100 ote 
Bi. 69 74% Jan. 10 73 Jan. 2% New York Dock Hf........ccccccsccscccccces 10,000,000 jong is’ x 4 B34 + % 500 
200 178 176 Jan. 11 172% Jan. 26 New York & Harlem ($50) (HAR)........-- 8,638,690 ‘Jan. 3,°27 $2.50 SA Sgt | ae 
*105% *102 103% Jan. 17 103% Jan. 17 New York, Lackawanna & Weste ; ae ae = = a 
‘ + ° z rn (NL).... 10,000,000 an. 3, °27 1% Q 21 
Ft ry = Jan. 24 41% Jan. 4 New York, New Haven & Hartford (V)..... 157,117,900 Sep. Fi 13 1% { 8 $4 Pith “Vy, 260,704 
‘ = ; 29 Jan. 24 23% Jan, 15 New York, Ontario & Western (OW)......... 58,112,900 Jan. 31, ‘27 a } ) an by ° Py 20,0") 484 
; Re 15% Jan. 14 12% Jan. 21 New York Railways pf. tr. ctfs. (sh.) (NRY) 184,840 hei 131 i4 71° sa 6 Se 
“4% 31 ony, ; J Jan. 24 98 Jan. 24 New York Railways ctfs., stamped.......... 18,040 ach eae ye Q 98 OR r% a 4 13% 
58% a Frise s ron - a ty — = and eek State Railways (NST) ihdachenadha 9976 Oct. 1, '23 % é : 16 18 i 7 ae 
aa aan . _< 34% n. New y 9 . E - ‘ 2 , 
102 97 105% 99% 105% Jan. 12 105° Jan. 12 New York Steam pf. (ah) Nai) cehaia ete i — wr } i a ¢ f 36 + 1% 100 
+6 sx 9214 9214 6 agg's a: seseeeee New York Steam 0% pf. (sh.).......... 23.000 Jan. 2 iz Q 1924 
108% 107 111% 100 ‘isu Jan. 5 28 Jan. 27 Niagara Falls Power pf. (nas) (NF) 17,022,100 Sen, 15° 42 Pa Sa ‘ ee onie . ; . 
lg is 09 3% Jan. 17 112% Jan. 4 Niagara, Lockport & Ontario Pow. pf. (NCK) 9,979,800 Jan. 1 1% Qt 1 +f; i = sta 
151% 1330 170% 1398 ae oy 4 33% Jan. 4 Norfolk Southern (NS) 16000000 Jan. 7. _ = 9 on ar Th amp : 
> / ZT - it 56 an. J y , 2 38 Ee , 0 
1 -—- FS Bw t RSS Norfolk & Western pf. Nov. 19, - 4 , — 5,300 161% 
£5] n ; 9 9 - BF 4; > z ° 2 R4 8 84} ye + 300 
% 4 Jan. 17 45) Jan, 14 North American ($10) Jan 3. at ) Q rr 46% ~1% “at 4 
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ee Foariy Price Ranges. . 
1925. 1926. panos 927 ne Amount -———-Week's Range.- 
High. Lew. —1927 Range.- —_—- — STOCKS 2 a —-Last Dividend.-———-_. Mon Sat. 7 
ig High. Low. High. Date, Low. Date. (and ticker abbreviations) Stock 7 — — ~~ Jan. 24. rats Week veel aes 
5 . - _ “! . Sent. ri First. z — on” | © 
oete oor + Six 1% Jan. 7 nO) =6o Jan. 10 »=North American pf. ($50) rst. High. Low. Last. Ch'ge Sales Close. 
ses i 100% Jan. 25 %% Jan. 6 North American Edison pf. (NAB) Gh... Te Q 51 M TO% 31 — hae 
ao 78% 80%, 79% « Jan. 19 47% Jan. 15 Northwest Telegraph ($50) (NWT)..... ‘ $1.50 Q Ws 10014 oR 29 i yo 30% 
7814 5B 8245 653 ss stan eees <: ‘ssszeee Northern Central ($50) (NNX).............. $1.50 SA a , i 0% ;, VO, 
18! 2, Int a $5) dan. 17 78 Jan. 10 Northern Pacific (NP)...........0cc.cccsss0e 2 2 a Ss ote rh) ROL, se . 
ya a «ee aii 4% Jan. Ww _4% Jan. 18 Norwalk Tire & Rubber ($10) ‘(NRT)..1 1... 1% Q 83% 84 &1% S21, in BAe : 
18ts 8 17! = ro Jan. 5 7 Jan. 5 Norwalk Tire & Rubber 7% | aceesoes 2Uc 4 4% %, rth fa 4% , eS 25,500) 84% 
- — — 13 Jan. 19 13 Jan. 19 Nunnaily Company (sh.) (NNY)....-------- 1% . es oe ae 800) ad 
‘ 33% 36% 30 34%, Jan. 4 31! 2 : — ~~ a’ 13 13 13 ye 
Or : 2 314 Jan. 28 OIL WiLL SUPPLY 5 
_ 103% «100 = 106% Jan. 5 103 Jan. 22) Oil Well Supply pf. — . me ececccceee 50c 31% 31% 31% 31) im 
.* uit pt 4% Jan. 6 12% Jan. 28 Omnibus Corporation (sh.) omy. ech bape 1% Q 103% 106, 1031 1031, —s 100 
9 ia% rtd . Jan. 10 81 Jan. 19 Omnibus Corporation pf.. oe ne 13% 131 12%, 12% ae 1 470 " 
5 5: az : os as w-seeees Onyx Host 2 eer 4 ee ea 1 = . 
LS ae ssi > 2 = & 5 Jan. 4 Oppenheim, *Gouins & Go. ‘e's ‘(OPS 80c 3 =» Mi Sh : 
98 198 wn 34% Jan. 24 30%, Jan. 4 Orpheum Circuit ($1) (OPX)..............-+ Q 33% 59% <Bu, ae 
iy 81% «136 oes (mi Jan. 27 105 Jan. 20 Orpheum Circuit pf........eccccccececeenees 162-30 M 34% 34% 34 0¢~C~S~S 100 
12 101 109) ‘ 4 131 Jan. 18 126% Jan. 4 Otis Blevator ($50) (OT). .......ccccccccccees 2 Q 106%, 1062 1061 1 1,200 
15% rt 4 102% 111 Jan, 14 100° Jan. 5 Otis Blevator pf.........ccccccsceeceeeceeees $1.50 Q 129% 1993, ‘sail + 1% 200 
‘ 34% 8 8% Jan. 14 ‘7% Jan. 6 Otis Steel (sh.) paenaerssasmaccseksteaoentes $1.50 Q 109%, 109% cae 2u, 2,300 i 
57 wy 2K Ot ae ee et te ee SIR ORE TOES ‘. 4 8 Bi 7% ze 5. = 
ratty mn 6" an. < ee A an. 2 Oo nn aoe 2 R e "4 600 ~e 
100% on 107% ™% Wi Jan. 27) 107 * Jan, 27 Outlet Gompany _p ) pee om. eee ee peor ae 100,000 Feb. $75 o ¢ Sos bot teat —2 400) . 
115 Bs, 90% 53% 78% Jan. 3 75% Jan. 10 Owens Bottle ($2 4 ; (OB). 000 Feb. 1% Q 107 107 107 = 1M 
5 Me 117 112 116 Jan. 5 115 Jan. 12 Owens Bottle pt. = T5e Q 76% 78% Os t i 100 
a an 1% Q 116 116 be % 300 iv 
40% 20 48 15 ~ ad , 6 115 aoe . 
b 1 bp pe a ger “s tenes PACIFIC COAS 5. 5 = 
‘ 33% im 72% 46 Jan. 20 46 Jan. 20 Pacific Coast > yee aeccussesausersesees ’ o00.008 Nov. 1, '20 1 w 15 cee = 
D Po — : 3 — Me MRE AME OM .. cccnccecesvacduca ocean 4'000: — Ms 2% 1% Q pie 46 
ec os : 330 Jan. 19 32 an. 27 Pacific Gz Oo salesmen eR Sect s000, D. 27 $1 ri si on 33 
3 59 Ms 354 41 Jan. 17 40 Jan. 5 Pacific al, ae Bsa secereseensasseseees nia a2 se a <3 35. 
18 o4 135 ana Pi. Jan. i 1% Jan. 12 Pacific Oil strbs (sh.) OE RIOR RS eee eee 7 a = = so” 6 2,900 32 
103% 924 107 101! 73 Jan. ° 138 Jan. 7 Pacific Telephone & Telegraph 6 Niger: 53,000,000 ; -2 1% 1% “15 1 : 
484 5 45% 3 107% Jan. 107 Jan. 25 Pacific Telephone & ‘reiegraph p caspase 82,000. 1% Q , 
33 17% onit 9 16% Jan. 34 Jan. 25 Packard Motor Car Company ($10) (PAK)-: * 50 042. 640 1% Q 107 WwWT% 107% 
83% 594 Wie 58% Jan. 10 Jan. 26 Paige-Detroit Motor Car (sh.) (PDD) 676500 20e M 34% 34% Sait 
gay eon 783 oe Jan 60% Jan. 6 Pan-American Pet. & Tran. ($50) (PP). 48 307.400 45 i$ 10% 10% jou, rs 
2 374 b> 5% Jan 61 Jan. 6 Pan-American, Class B ($50) (PPB). - 48,307,400 $1.5 Q 644 64, 61% : 
64 oie 32 "a Jan 35% Jan. 27 Pan-American West. Pet., Cl.B (sh.) (PPWB) "400" $1.50 Q 64% 64% 6314 : 
60% 37 20% 51 Jan 14 Jan. 5 Panhandle Prod. & Refining (sh.) (PD 198.770 DOe Q 37% 37% 28 4 1% 
35% : ont 5 Jan 70% Jan. 15 Panhandle Prod. & Refining pf 2,933,200 "3 -" 16 164 154 — 1% 
a) a ath _ 20 Jan 27 ae & teed ton.) CPt...............0. t pase * 77% a 15% 1K 
ana. P : an 6 an. 3 Park Utah Consolidated Mines" a 1) y ‘PUC) ~ * Pe ; 20% dia a (7% 2% 
m~m 83 324 Jan 38% Jun. 3 Pathe Exchange, Inc., Class A & ) CPTHA) 280136 ue 6% 64 8% “ee + \ 
an 24 Jan. 29 Patino Mines & Ent ‘Con., Ine, ($20) (PAE). 27 606,300 suc Q “ 41% 39 2914 ae 
Sik 23% 26% Jan. 18 Peerless Motor Cor . “ as 24 24 . 
5 ; ‘ : poration —_ (PSS)...... 7 
ey if B ist 21 Jan.17 Penick & Ford (sh.) (PFK) ......... ee sesecsce : = &e 28 g TY on “a 
jos 405 ome 168 101% Jan. 13 Penick & Ford pi. ao eres Bene 3.340000 — 2, °27 Ze Q 21% 2 ShaetT t 
r . wees eens senney (J. C.) pf. (JCP Pr.)..---ccceccccce: 2'064.  & 1% Q ‘ 4 ; 
26% Z » a 104% Jan. 19 Pennsylvania Coal & Coke (350), (Pv6)::: * #gs0'300 a 27 1% Q _ £) 
a ; 100! b+ 34% San. 29 Pennsylvsnia Dixie Cement (PXC)...... "AMD. Nov. 10, ‘25 $1 Bs i3 id a i 
iam isy aoe ,- 99 Jan. 4 Pennsylvania Dixie Cement pf. VP TLE ( ° es i: 35 Bb% an" 7 oe 1,600 
4 : 57% % 6% Jan. 3 Pennsylvania Railroad ($50) (PA) ieee: 80e Q 99 9 ona ‘ 7,700 37 
122% 112 131" % Jan. 3 Penn. Seaboard Steel (sh.) 8i%ce Q 38% 38% 9O', + % 600 
21% 13% 26 17 12600 Jan. 14 People’s Gas, Chicago (PO)......... ee ia % 8 - % 24.100 si 
85% 61 20% 15% 2 Jan. 25 feoria & Eastern (PE)...ccccccccsccccecees 2 Q 127 129 ms t \& 6800 : 
30% ta - ss 114% Jan. 6 Pere Marquette (PQ)..... +: ee 24% 24% 128% + 2% 1,54) 12814 
79% 68% ht Li 93 Jan. 22 Pere Marquette prior pf ied 1% @Q 121% 122% ona = 5,000 3: 5Y, 
68% 51% ott = 89% Jan. 4 Pere Marquette pf........-see--seeeeeee 1% Q 4% a5 = + 1 8,600 12444 
19 45% Bit o~ 85% Jan. 18 Philadelphia Company ($50) (PH).......... ‘ z 1% Q 9% 91 91 ‘ 3200 oe 
37 37 oie 36 iO = Jan. 6 Philadelphia Company 6% pf. ($50) ol, $1 Q 87 87 86 a. 900 91% 
52% 7% ; 4 ox 39% Jan. 5 Philadelphia Company 5% pf. ($50)... 442450 Se 1,° $1.50 SA eK 31 aes 4 - & 400 ieg 
52% 46% 36% 41% Jan. 28 Phila. & Reading Coal & Iron (PRC)........ 1,400,000 2 Se eS se __ *™ 1,200 50% 
Ty 12% ai Pet 41% Jan. 26 Phila. & Reading Coal & Iron (sh.) ctfs...-. 1,400,000 —......... ** * 42% 4 41% re , ie 
2 5 : = —— - 400,000 _......... fy * > 7" 20.900 . 
) x on ~ : 35% Jan. 26 Philip Morris & Co. ($10) (PPS).... = - 2 4 3 41% 42 1 2 42 
+: i So = uM 2 i + ae a ao. or he — sx cc ore 1,600, 
174 36% 57% yr . ee tess +. inane Phillips-Jones pf ee es ee ee 2.050.000 Dec. 1, '26 $1 Q ao 1) =O 38% tr 4” TT) 37 
42u 18 46% 31 58% Jan. 17 54% Jan. 3 Phillips Petroleum (sh.) (P)......-.------- - aa Feb. 1, °27 1% Q afi 0) + 1% 100 . 
99 84 103" 4 ane Jan 19 2 Jan. 7 Phoenix Hosiery ($5) (PXY)..... peptides: ne Jan 3, '27 The Q WO%, 6%, 552 85 . 
> 8 m4 My Jan 24 MG Jan. 5 OE Tete GP WEE}. «02-+-+ 00-0020: iS. ee . Fe san 43. a. an % 19,400 59 
00 3 2742 76yC«éiCG = ; 18% Jan. 25 Pierce-Arrow Motor (sh.) (PZ).........+.... _ 328,750 May i. a gaat Q 104% 104% 104% 108% 7 1% 400 
‘ as 7 - : ) an. 17 erce-Arrow Motor pf..........s.ccceccccce : * 9 _— 2 19% 204 h » 1 a0) -» 
o” moe Ps ee _& Jan. 4 "% Jan. 5 Pierce Oil ($25) (Pok).. ee 6a. 1, “St $2 Q 8 ry ie + Fs} % 1,400 = 20! 
rt] 27% 1% 17% Jan. 24 15% Jan. 235 Pierce Oil ro . a cavuien<s oa Bi % ¥ a wl +1 6000 91° 
, rr at | 3% Jan. 13 3, Jan. 5 Pierce Petroleum (sh. (PPX) - 15,000,000 Feb. i,"22 2. TK ATH 1 we Ot a 2,700 5 
90 30 83 4 rt 4 — 3 33% Jan. 11 Pittsburgh Coal of Pennsylvania (PC). * ines 700 | (Ock 28 : oe a 3% 3% 35 1% 1,700 iby, 
135 134 136 138 ‘%% 7 73 Jan. 28 Eutshures Coal of Pennsylvania p 35,000,000 2 og ae i” +e 35 35% 3 35k + oy 7000 3% 
39% Ps ye . se sees os 90 *%ttsburgh, Fort W Cc gs eee St , . » <6 ee 73 rt a = = 4 400) 
soot 130% ie 148% 150 Jan if 149% Jan. ‘ Pittsburgh, Fort Wayne "EGhleago (Wi: rig a4 — i. 20 2 Q i a - san 100 x 
rt 30 63% 29 oo 7 18 an. ~"ittsburgh Steel pf. (PG Pr)...............- 10.500. - 2 an Q - : “i 49 tes a 
y ‘ o7g JON. +) 40 Jan. 20 Pittsburgh Term. C ee y 000 Dec. 1, '26 1% Q 100% : mn 1495 ‘ 
7 12 Doe rid os con. © 824% Jan. 6 Pittsburgh Term Coal ot — chietee Rea te: e000, 080 Dee. i, "9 i o 41 "Se rh a" 2” 400 bd 
123 63 354 85 128% Jan. 37 122% Jan. i8 om Fg MY? ($10) (PTU):: 1,605,280 Nov. t 2 2 Bewees my 5 —. oO 
62% 0% ~~ «98K to —— as est Virginia (PW)..........-- 30,500,000 Jan. 31, '27 1 on re - 19% : wi -s 
M21 4% «124% 7% saat = 13 oon — 8 Porto Rican- American Tobacco Co. (PRT) $315,500 i 1%  Q a“ 138% 130 132% + "Se aoe m 
Pe a 4 341 > ae woe of 4 ‘ostum Cereal (sh.) (PS).......... ae “bh 1. or 86 : or _————— bs 
'y : 87% We + —_ o. 38 _ "a Presses Steel Car Company (PSL)........-.. RES 4 Feb. 1, °27 31.25 Q os 101 7% oo + 1% 400 RO 
$2 12% 20% : an, Of Sa ba. 3D Premeee NGG COE OE. cos ccvcccscessesegnsecess 4737 8 wigs a “. 4 47 4 —_ 17,900 9 
rs 2 ae oe 24 Jan. 24 16% Jan. 5 Froducers & Refiners tana, epee 37 Dec. 31, '26 1% Q B34, ns 2 43 — %& 38° 100 rte 
100% 92% 104% a7, 108% [os 4 rie [ 2 Proaeees & Refiners pf. ($50 46 or, 18, 23 stan oe 21% 26% o1K + - ; ‘ 600 80 
°° = 33% 30% 35 2 2 an. 4 Public Service Electric & Gas pf. * on _ 3 40%, 47 0 +; T é 81,600 25% 
106 99 110 103% 1108 — 2 5 Jan. 6 Public Service Corporation, N. J. (sh.) (PUB 3 ny 7 ja at a8 1% Q 102% 108% 102% saan + 1% 4,510 47 
119 109 124% 3 128 4 : n. 17 108% Jan. 5 Public Service Corporation, N. J., 7 4 ,577,275 dec. 31, 28 0c Q 34% 34% 23° ty] + 1% 2,000 1031 
*s a, a i a - ay oy Corporation, N. J’, 8% pf... ere Dec. 31, 38 ne. ~~ gl ima _'s 26,400 34 
108 100% . a an. *ublic Service Cor ti oan a » @ <. 126 126 ‘ —_ . ‘ 100 . 
173% 120 10% 145% «18H Jan: 3 18IM Jans 18 Pullman Com Corporation, N. J. OR pt..... S355g09 Dec. 3, 2 eG ieee x 1% tay i. 
47 33 1, 4 — ‘F 7 % Jan. 18 *ullman Company (PU).... 4 ° a. So Se 114% 1144 a 10K 
Ry es eR eat ee Me oak S ge TE re tae 
108% 103 112% 106 112% Jan. 18 sad “4 n. ure Oil Company ($25) (PUY)............ so v, 25 «. 41% 44 41% ton 35,400 187 
° 4 = 1% Jan. 11 Pure Oil Company pf....................c0c8 75,959,250 Dec. 1, '26 tide 28" 2 , $3 ae 5 
“* . 419% 47 48% Jan. 10 46% Jan. 20 PT Ul. 6ccancneéenatcce 13,000,000 . = ‘ Q % 28% 28 8) 1,500 44 
oe ud Y. . _- Purity Bakeries, Class A ($25) (PTY)........ 994 77% Jan. 1, ‘27 2 Q 112 112 ‘ sont % 100 og 
t3 pe a o% a = i. a aaa. 3 Purity Bakeries, Class h =. = ey Ls 5 = Dec. «= 1, "26 Te = Q 47% age, ax aes ¥ 300 ~ 
= . . . a 4 . urity Bakeries pf............... a ’ “: os aie 43 433 4! - ” 4 700 48% 
a’ Ss SGM 02” Jan: 11 SOK Jan: 8 Radio Corporation AMERICA ish.) (RA). 1.004.812 “% 9 : rhe = A. 00 48% 
744 68) Pad 711 74 . os =e can Radio Corporation of Amer "024 ORD cocnsecoces -- 2: 47% =— —~— : 
mms | 6 70% Jan. 27 4 Jan. 4 Railroad Securities Ml C nerica pf. ($30). 17,934, Jan. 1, °27 Tc Q  w1% 1 a 71,100 51% 
17% 11% 10% rr) mt gen B 40 Jan. 5 Rand Mines (sh.) (RD etfs. (RSY) 8,000,000 Jan. 1, ‘27 2 SA 76%. ou — ar) 59°" 
ok Wig 7 1024 Jan. 18 15 Jan. 1 Ray Consolidated Copper 110) dae) . $152 4 am a 30 COC 
357 ‘ , : , a eadin ( 7 el anal cwpelppees epee ey oc ce a ! " 7 2 
"% Fotis aX . iM a B on —_ 2 Reading at oe. BR g50): Scale ising A tenn detei ee = $1 Q oor of 95% 1% , 1 300 a 
i“ re qi : ve . 43% Jan. 12 Reading 2d pf. ($54 50e 6 2 en : 6,300 ) 
‘ an ae a“ Jan. 5 39% Jan. 25 Real Silk Bestery Rn We Q 45 ve 40% ‘ 100 
60% 43 cas 39% 40% Snes ; - —- +4 Real Silk Hosiery pf.............s.00.0..2000. $1 Q 41 43% 39%, cone Hoo via 
, ® som 18 95% me Jan. 24 » —— a mete wd Cream Corporation (sh.) (RS).....- PJ 3 on 1 n 91” t 4 row $51, 
" 62 as" mb BJ Jan Ww _7™% Jan. 29 Reis (R.) a Ga (ch. Rab manent prea ™% @Q »- = 38% %e t 711) 
17% = 46% —i«d127 eee asst san tae san. % ele (R.) & Co. ist X end naa take alae — hy -" he “Se <> +1 100 
100% 8100 118 106 38 Sess Otte” Sen 'S 4=Bemineton typewriter |” eebietebbpiabeesess. i% Q 73% TK 2% 73% - 13000, 
113% 103 115% «105 16 Jan. 18 JL - * Remington Typewriter Ist pf.. “4 -- 131% 136 128 1334 , 1) a 
+120 “116 ©4927 122 apes 1 Jan. 6 Remington Typewriter 24 pf.. ™% Q 114 116 112 7 to +3 12,800 134 
23% 12 15% 7 13% Jan. 10 10% Jan’ 2a Rensselaer & Saratoga (RNS) = Q 114%) )=— 116 114 114 + 4 470 ae 
om 8% 6M OM 63% Jan. 13 tort jan. 28 Replogle Steel (sh.) (RST)... -.. 4 SA * 126% : 470 115% 
+4 tes bs 91% 99% Jan. 19 0% Jan. 3 — iron & Steel Company (RBC)...... $i Q its 11% 10% 10% i on i 
128 , 10% 1% 4% Jan, 13 4% Jan. 5 R p i“ ron & Steel Company pf.......... ae 1% + 61% 38% a9 + 7,000 11% 
mm © xi ? ae - 5 Reynolds Spring (sh.) (RSA)... | a i 99% 8. 0% 
: 2 : : . sceccece « tania Gitedne douse an mbeeseess or Ko ; 
ma ww me” Se mame as eveatde Gebeene Gene Se Se)... - ee een lie 4% , - ns 
57% 48% 57% 47% = 2 21 74 = Jan. 13 Rossia Insurance Cx any, Class B ($25). $1.2 @Q 129% 129 . 140 .* 
62% 42 70 > 10 0% Jan. 2 Royal I ampany ($25) (ROS)...... $1.50 ry, 225% 121% 122% 4+ 4 ** 
61% 42 : 4 a” oon “* yal Dutch, New York (sh.) (RD) 50 68 80 an 80 80 1221; 
HOY 48 Ty 2 mal, 3 Soy 5 —_ : UNIONS OF CIT DVDs cncccccseressoseees $1334. 51 50% 31 - 3 : 
52 35% 483 36 " ; L 524 Jan. 3 SAFETY CABLE C¢ iy a : .: 5 | y 30% 
102% 37% 103% to 105% Jan 19 100% = ¥ St. Joseph Lead a Go (BCC) $1 Q Boe a7 my — + % . 
$24 a nS a Jan. 6 St. Louis-San Francisco (FN). rorjenpesensts tie Q 41% 41m at 1% % 3% 
+. +, aS +, Se St. Louis-San Francisco pf. -......-0.. 0.0000. 4 Q 106% 105% 101% 102% 21 " 
108 a oF 80% Jan. 2 76% Jan. 8 St. ouis Southwestern (SS) ‘ % © 97% Lh, 6 96Y, 13 104% 
Ms 48% 102% 67% 7i Jan. 4 61% Jan. 28 . Louis Southwestern pf........... ‘ 654 65% 63 “4 “toa 961 
ae oa 52% 42% 19% Jan. 3 au . Savage Arms (SA)......... ™% Q 80% 80% 79% 0 I 65 
118 110 120 112% 118 ° 7% Jan. 18 Schulte Retail Stores (sh.) (SHO)... $1 Q 63 ig 51%, gone "i 
54% 20% = wu Jan. 12 116% Jan. 22 Sch res (sh.) > 6314 61% 62% i? 80 
51% 0% io% Hs 3% Jan. 24 34% Jan. 28 Schalte Retail eres eee «tg Reh a $52 3 48% 48% 47% 48 ‘ 
1 Same 7] 2 Jan. 17 39 or Og NM in das in od bs enewanaae “4 -* es Rf ay 481 
16% 13% 14% 12% 13% Jan. 3 = —_ 4 Seaboard BE DING Divaxikccantess wsyesectans ee a 36% 38% 354 teen a ee 
+e : ct 444 13% Jan. 3 at Ss ¢ . as Seagrave Corporation (sh.) (SVE) .......... 1 es 1 42% 294 301, oar Cie 
iT 9 10% 2% 3% Jan. 3 31. Jan. 17 Sears, Roebuck & Co, (SK) see bees 30e Q 13 13% 2h 13% - 41% 
> 10% 47 61% Jan. 19 -24% Jan. 4 Seneca Copper (sh.) (SEN)...--<.-. oe of 62%e Q 52% 52% 511 aoe ; 124, 
39% 48%, 4014 47 i 2 rrty] — 17 Shattuck (F. G.) (sh.) (FHK)............... a ce 3%, 3% pH "si + % it 
2 2 4 « 4 3) ¥ . bP Geer soucceccocscece fen a . : 3y We 
toes = fost 26 Sy Jan. is 0 sot Sam fst Trane. & Trading (sh.) (GH).......... a es es ’ 
106% «102% 108 os 108% Jan. 10 107% jan. 3 Shell Union Oil (sh.) (SUX)..............+0++ nose o | 5% +54 45% 5 “a 
= = : an. 15 107 7 ‘ 4 Jeni bhi panies a > : 30% 20K Pg nae 
ie 51% 70% 2 58% Jan. 20 a wan a er names Ist pf. (SWW). : ¢ LOT w7% «wit nit + # 303 
‘ 28 fh ‘ 77 . 12 Shuber 2 +771 . “3 ; 
54% 41 S40 baat pg Fn = = =. 3 Shama pe (aie) ory biotvacsesesenee " $1.25 Q TB = un sat. = 
er) 100% 108% 105% 1004 Jan, 12 siete Jan. $ Simmons Company (sh.) RRR RRR RE _—. — 2 a Bde SA 21% = 21% om wm _ = SAt, 
v4, 78% 99 be om Jan. 20 19 «=6Jan. 3 Sinclair C omectnaet bkehs ee eo eideadanan 300 Keb. i. on oa 8 on 35 34% 34% = a 214, 
" onal - re 25 7 J 6 sh.) 7 & 4 4 WY 1073 1 a 
oa got Bs, 28% a6) — > Sex po 4 — lair C or on . ™ | eS $4 May 31, 24 5c . ai ie et, py + u aa 
3 % 1% 131% Jan. 10 231 ‘ Skelly Oil ($25) (SYE) ; . Nov. 15, '26 2 101% =: 10 ou ri — 2 21k 
104 92 8611 100% 108 + 123%, Jan. 20 Sloss-Sheffield Steel & Iron (SLS)___. 500 «Dec. 15, '26 50e 8 iY, ; — = + = m2” 
09% 6° 169% pol 7 Jan. 21 107 Jan. 10 Shoss-Sh e teel & Iron (SLS)............ 000 Dec. 20, * : 3% 3544 34%4 34% a, 102 
ca 73% Jan. 10 14 - effield Steel & Iron pf... r - 20, ‘26 1% 126 126 126 py 351 
—=— Ss | 1Q 122% Jan. 17119 3 ce Porto Rico Sugar (P80). CRORES BRNO: a> me ts 1% 108 8 108 
. 3% 344 Jan 13 31% Jan. $ Southern California Edin, (325) (BGK) [12 §1000,000 Jan. 3, ‘27 f= =_- Shum 810 16 
45% Jan. 13 37% Jan. 26 Southern Delrin tan tdison ($25) (SCE)... ... 43,527,325 — = 96 is 3 3 +e co 129 100 «160 
es ass A (sh. m 6 "s90 >. 23% 42 2: _*% eons ar 
PG siessce 129,990 Jan. 31, °27 $1 QQ. 2% 42% | 2 3900 = 30% 
, 11,000 37% 
- — ws 
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el ae Amount -Last Dividend Mon., — ne ae Wed 



































































































































































4 Yearly Price Ranges.———- 
High. Low. High. Low. —-——-—-—1927 Range.—— . STOCKS Capital Date Pe Pe j ‘ Jan. 2u Week's Week's Feb. ¢ 
1925. 1926. High. Date, Low. Date, (and ticker abbreviations) Stock Listed. Paid. Cent d st Last Ch'ge. Sales Close 
aa 35% 17% 20 Jan. 7 14 Jan. 26 Southern Dairies, Class B (sh.).............. 235,000 Re ee . i7 s 1% 9.400 13 
108% 96 112% 96% 110% Jan, 3 106% Jan. 28 SE MED, os cc ccngus 6eadesavennes 372,380,900 : | ) 109 x OT 1% 22" HK) 108%, 
120% 77% 131% 103% 127 Jan. 3 119 Jan. 28 TUNING ogc co cccccscccccaceeese 0 ,000 ,000 1 1245 j 1211, 2% 26,804) 123 
95% 83 95% 87% 9% Jan. 11 94% Jan. 25 Southern Railway pf............... es -.+- 60,000,000 1h, 2 rr ‘ ‘ WY, ; 1.600 95 
101 95 105% 101 104% Jan. 19 103 Jan. 4 Spalding (A. G.) & Bros. Ist _ : 4,757,000 1% . 104 4 a 10416 5 "10 
24 13% 17% 10 13 Jan. 20 13 Jan. 20 Spear & Co. (sh.) (SST 225,000 1 13 is WK) 
78% 82% 72 78% Jan. 22 77 Jam. 13 Spear & Co. pl...ccccccccess 4,500,000 1 73 
36% 15% 31% 18% 23% Jan. 19 20% Jan. 27 Spicer Manufacturing (sh.) (S8¥) 313,750 2, 2X 3.300 21 
108 92 107% = :101 106 = Jan. 10 106 Jan. 10 Spicer Manufacturing pf.. smeeces Ge 2 ) A via 5 a 
61 40% 69 51 55% Jan. 5 54 Jan. 25 Standard Gas & Electric (sh.) (SG)....-.---. 1,235,936 re ) 4 » = 10.400 =- 
56% Wy 57% 53% 58% Jan. 12 57% Jan. 3 Standard Gas & Electric pf. ($50). cccccce 20,088, B00 $1 Q . 8 = 1.000 =8 
88 62 92% 67% 71% Jan. 10 Teme SOM. 4 TRO Bee COD ook cc cc ccccvcccccccsacee 12,492,500 1% > ‘ 711 ‘ "20K 
86% 81 90 80 87% Jan. 21 ae DD + I EE Ons 36.45 de ncn swasencactuces 6,488,000 1% Q St RG14 1% 180) as 
- - 63% 52% 60% Jan. 19 58 Jan. 3 Standard Oj! of California (sh.) (SCD). 13,016,434 10 Q 8% 9.600 Gh 
47% 38% 46% 37% 39% Jan. 14 37% Jan. 10 Standard Oil of New Jersey ($25) (J). -517,397,550 t37%c Q 8 R%& In 32/800 39 
Ay. ‘¥ iia a 39s Jaan. 18 38% Jan. 17 Standard Oil of New Jersey Ist aad ac ewe , 39°¢~” 
119 116% 119% 115 116 Jan. 21 115% Jan. 3 Standard Oil of New Jersey pf Dec. 15, 1% Q 11 1¢ 1G 
ae 33% 32% 34% Jan. 18 32% Jan. 10 Standard Oil of New York ($25) : Dec. 15, 400 QQ 32% 3° 
16 "5% 10% 3% 4% Jan. 3 3 Jan. 11 Standard Plate Glass (sh.) (SGL)............ 200, Oct, 1, 75c tr 
70 55% 45 45 = TSP gs eoetiaiaied Ee GE ME ods ch akesvacececes July 1,’ 1X $7 - 
4 82 $2% 961% 75 96% Jan. 12 Jan. 4 §Sterling Products (sh.) (SU). ............se008 Feb. 1, $1.2 95 96 
. 6% 92% 61 7% Jan. 5 Jan. 3  Stewart-Warner Speedometer (sh.) (STX). Nov. 15, '26 $1.50 Q 654 — & 64 
4 89% at . 77% 47% 51 Jan. 7 Jan. 3 Stromberg Carburetor (sh.) (STB)........... Jan. 3, '27 $1.50 Q ‘t 1 
68% 414% 62 47 56% Jan. 7 53% Jan. 28 Studebaker Company (sh.) pperined nae eee oe Dec. 1, °26 $1.25 Q 3 14 54 
125 112 122% ##114% #+.13120 Jan. 4 119% Jan. 28 Studebaker Company pf.. emadendbaseien Dec. 1, °26 % Q 19 1191 1, 
12 3% 1% 3% Jan. 8 2% Jan. 4 Submarine Boat (sh.) (SUB)................. ER EE . 3 i, 
43% 38% 41% 30% 34% Jan. 17 32 Jan. 5 ee CE, vc dcccetscdsdedduciedndse 1,105,384 Dec. 15, '26 25¢ Q $ rt BR. 1X 
6 . 5 1 Jan. 21 4% Jan. 3 Superior Oil (sh.) (SI)........0-.e-eeeeeeeee he Berar ‘ 1% H 4% 
41 34% 19% Jan. 21 19% Jan. : antied Wiad GOONS. ......<.....cc0ccc0scese 10,000,000 Dec. “i, °26 , ; 2] ae ; 
15% 5% 17% 8% Jan. 21 11% Jan. Sweets Company of America (#50) (SWA).... 5,000,000 Feb. 2, '2% 15¢ 11% 11% a =o 132 
10% 14% Jan. 14 5% Jan. 2g Symington certificates (sh.) (SYZ).......... oo reer . ‘ TM, — & ; 
25% 19% 20% 10% Jan. 14 12% Jan. 14 Symington, Class A (sh.)........0-.0-ss-e000% 200.000 Jan. 2, '27 Q 12 ae 
16% 11 14% 11 Jan. 22 TELAUTOGRAPH CORP. temp. ctfs. (TZ).. 192,000 Nov. 1, '2§ 4 1 {ices 1% iz 
16 7% 16 10% Jan. 13 Tennessee Copper & Chemical (sh.) (TCC).... 794,624 Dec. 15, '26 Q 1 114 -~ & 11° 
55 42% 58 Jan. 17 eee Se GENS) Cie) 000000002 cc00ees 16,328,725 Dec. 31, '26 ra ; 1% 
re 57% 53% Jan. 17 Texas Corporation. new ($25) $$0000066056006 141,467,575 Jan, 1, '27 Q z - = 
52% Jan. 21 Texas Gulf Sulphur (sh.) (TG)......... -«+- 2,540,000 Dec. 15, '26 Q — % 70,700 
43% 61% 42 Jan. 22 SRD Se PGE CB c vcccacccaceseankadnsccess ere aa j — 1% 12,9) 
23% 19% 12 Jan. 12 Texas & Pacific Coal & Oil ($10) os. : 8,380,340 June 30, ‘23 1 r ~ % 44.500 
es + + -» 20% Jan. 13 Texas Pacific Land Trust, new (s : 96,200 seubeee7 it - & 3,800 
*676 255 *2040 *510 2090 Jan, 7 Texas Pacific Land Trust (TLT)...... «++ 1,833,400 cones 1K 8 +100 "21 
39% 32% 34 26% 274 Jan. 1 Te Ue GD GUE Dc 8 h.000.0000080000 jobedesed 2,980 Feb. 1, *27 20% M 27 271 aero 800 
ae - 105 105 .. staceees . » 2” 25 aspepbppreree Coneesesose 4,000,000 Feb. , 1 ) 105 BeBe? 
15% ™% 43 13% 404 Jan. 29 EE SE SEDs coc cssinesecitcchenences 16,590,000 Jan. 1 r tT 4 6.000 
‘¢ as 50% 424% 48% Jan. 15 Thompson (J. R.) ($25) (THM) pihiibisacebece aeieactiea 6,000,000 Feb ( M $ 4s 48 1815 L yy "700 48 
36% 30% 39% 27 29% Jan. 13 Tide Water Oil (sh.) (TV)......+eecceccescere 2,157,991 Dec 3714 Q ‘ s 27% oS ting 800 2 
101 99 103 87% 89% Jan. 19 2 errr err rrr 20,705,100 Nov. 1\% Q 8 3 s gy va 200) 87% 
59% 37% 85% 44%&q 93 Jan. 27 78 Jan. 3 Timken Roller Bearing (sh.) (TKR).......... 1,200,882 Dec. t1% Q 87 } ~ 90% + 3% 164,500 92 
101% 7 116% 95% 110% Jan. 5 107 Jan. 26 po NL EF rrr 65,930,000 Jan. 15, 1% Q 10 4 : 23°10 109 
110% 93% 118% 103 116% Jan. 18 113% Jan. 4 Tobacco Products, Class A........cccccccseves 44,805,700 Nov. 15, '26 1% Q 11 j % "40 
5% 3% 5% 4% Jan. 21 4% Jan. 13 Transcontinental Oil (sh.) (TC? 3,742,029 ocesese ‘ ; 4 4 \ lg 29,600 1% 
35 24% 7 15 154 Jan. 6 15 Jan. 18 Transue & Williams (sh.) (TU 100,000 5 50 7 ) : "100 15 
78% 58 78% 59% 65 Jan. 5 62 Jan. 3 Twin City Rapid Transit (TW). .+++ 22,000,000 1% Q 64 i 64 + 3% 100 64 
101 94% 102 101 101 Jan. 20 100 Jan. 6 fwin City Rapid Transit pf............... -- 3,000,000 1% SA 101 . a wt 
65% 38% 63% 43% 47% Jan. 19 45 Jan. 29 UNDERWOOD TYPEWRITER ($25) (UN)... 10,000,000 a $1 Q 4 r 4 "45 eS eli li 
121% 115 123 115% 123 Jan. 28 120, Jan. 5 Underwood Typewriter pf.......-...sseeeeees 3,500,000 Jan. 1, ’27 1% Q i 123 1 2 40 
36 71% 35 43% Jan. 3 38% Union Bag & Paper (BP)... .0.6--cccccscoccce 14,897 ,000 July 15, °24 1% $ 4 40% 4 *s 6.100 2 
oe ei 100% 7 105% Jan. 7 Union Carbide & Carbon (sh.) (UNC)........ 2,827,470 Jan. 1, ‘27 $1.50 ) 0 5 1001, — 1% 18/800 10: 
43% 33 58 37% 56% Jan. 6 Union Oil of California ($25) (UCL).......... 40,690,650 Nov. 10, '26 Kk Q $ 53% — 17,0 te 
153% 133% 1683 141% 164% Jan. 19 SAME TMI OD) oon occscccccceccces 22,291 .6 Jan. 3, '27 oy 161) 3 2000 «1643 
77% 73% 81% 74% 80% Jan. 18 Union Pacific pf..........- weeesee 99,543.! July 1. °26 2 SA 8 8 BON, i 1 81 
134 96% 120% 84% 98% Sait. 19 Union Tank Car (UTX)..........ccccescee D, Dec. 30, ‘26 ) i i 97 
115% 60% 109% 83% 100 Jan. 6 United Cigar Stores ($25) (UC).............. Dec. 15, '26 ¥, Q ¥4 bs 
1334 116 125 114% 128 Jan. 5 United Cigar Stores pt............ . 45 2700 Dec. 1, '26 $ Q t ' 
162% 110% 174 134 1714 Jan. 10 Unites Dred (DRY). oo. cccccccecscccccccccces 4 ‘ eee 1 164 
56% 52 59 55% 60 Jan. 12 United Drug ist pf. ($50)........... 87 5o 
20 9 12 6 6 Jan. 17 - 17 United Dyewood (UDY)........ s0ncenasadanen 13,918.: 1% a 
4 67 60 58 49% 49 Jan. if 49 Jan. 19 ES Rr ee 4,506,000 % ) 
. «es 126 98 119% Jan. 5 113% Jan. 26 United Fruit (sh.) (UF)......--cceeeeeeescees 2,500,000 + > sae 
4 18% 3815 17 ae snsdene . shureden United PaperboarS (PB). .....cccccsccccceces 2'000;000 50 iz7- 
250 131% 248% 150 228% Jan. 3 202 Jan. 25 United States Cast Iron Pipe & Foundry (CJ) 12,000,000 4 214 ) 9 19 ‘ 
113 91 118 100% 115 Jan. 5 113% Jan. 28 United States Cast Iron Pipe & Foundry pf.. 12,000,000 ‘ 13, ) 212-4 
63% 30% 61% 39 60% Jan. 12 53 Jan. 25 United States Distributing (sh.) (UM)........ 1 : : ¥ 
250 130 " =: “ cuca Sin waunesues United States Distributing pf................ 849,200 Jan 1, °27 4 
4% 3% 4 3 es be iad re United States Express (UX)......--...--0005 10,000,000 . 28, *$5 Sp 
49% 23 59% 45% 6% Jan. 19 52% Jan. 28 United States Hoffman Mach. (sh.) (HMY). 222,203  * $1 Q = 
98 70% 841, 45% 82% Jan. 17 77% Jan. 3 United States Industrial Alcohol (UD) » 24,000,000 a” $1 Q 8 2 an 
115 102 114% 99% 108% Jan. 17 108% Jan. 27 United States Industrial Alcohol pf........... 6,000,000 F mr 4 - ‘ 
70% 67 11% 48% 6544 Jan. 10 614% Jan. 27 United States Realty & Imp. (sh.) (UZ) ¥ $1 Pa ‘ a 
97 33% 8814 HOM 62% Jan. 10 16% Jan. 25 United States Rubber Company (RU).. 2 8 > oa 
108% 923 109 101% 110 Jan. 11 107% Jan. 26 United States Rubber Company Ist pf ) val 10% 
51 30 49% 30 36% Jan. 4 33% Jan. 13 United States Smelting, Ref. & M. ($50) (UV) 17 re oO ; 76 
49% 44 50 42 47% Jan. 4 45% Jan. 18 United States Smelting, Ref. & M. pf. ($50). 24 nal - 5 
139% 112% 160% 117 159% Jan. 10 153% Jan. 28 United States Steel Corporation (X). . mee iy 137 
pis fr 117 113% 116 Jan. 10 111% Jan. 28 er a ost es aa ere Af 
221 130% 1244 130% Jan. 6 120 Jan. 28 nited States ee orporatio UU See 1% > 1 1 
Oe aie er 564 70 = Jan. 11 67 Jan. 4 United States Tobacco (sh.) (UB)............ : Q 68 8 - 68 
114 105% 123 112 124 Jan. 26 123 Jan. 14 United States Tobacco pf...............00000- 5,520,000 Q { r 
103% 94% 98% 90 99% Jan. 14 98 Jan. 14 Universal Pictures ist pf. (UVP)............. 3,000,000 2 Q 100 
26 34% 13 33 Jan. 3 27% Jan. 25 Universal Pipe & Radiator (sh.) (UVX)...... 293 662 ¥ 28 "7% 28 5AM) “4 
o4 65 90% 52 90 Jan. 11 81% Jan. 27 Universal Pipe & Radiator pf................ 6,780,200 ! Q g4 R45 S R35, . 15 “1100 = 
111 82 116 93 113% Jan. 4 113% Jan. 4 Utes Copper (GIO) (UB). .cccccvscccecccccces 16,244,900 $1.0 Q 113% a "400 
38 30 37 27 29% Jan. 20 27 Jan. 6 Utilities Power & Lt., Class A (sh. ) (ULA). 296.913 50 ra 9 x 27 a1 900 2 
34% *) 43 2 39% Jan. 5 37 Jan. 20 VANADIUM CORPORATION (sh.) (VA)..... 378,868 7Dde < z ¢ R — ae 5 ee 
26% iste 22 12% ess eres Ee a. ep oreier nae 80,000 - : 8% + % 1,000 7 
80 60 75 58 Jan. 4 66 Jan. 12 Van Raalte Ist pf. +++ 3,666,500 1% r titi : ti 
ie 52 44% Jan. 19 48 Jan. 2 Vick Chemical (sh.) . (VIK) 400,000 87 + ts 13. G00 7 
91% 85 98 90 Jan. 14 97% Jan. 5 Vicksburg, Shreveport & Pacific (‘VKS)...... 2,846,400 SA a . 
92 89 98% 91 Jan. 11 98% Jan. 5 Vicksburg, Shreveport & Pacific pf...... «+. 2,135,200 3% SA s 
a a Jan. 21 38 Jan. 22 Victor Talking Machine (sh.) (VKK). os 415,000 . 2 r “s a Aa an 
e ° Jan. 20 91% Jan. 20 Victor Talking Machine 6% pf. (sh.)...... ; 95,000 ) 4 oe” "1 200 on 
ni ae es Jan. 20 90 Jan. 29 Victor Talking Machine cnv. pf............. 20,9 54,000 g g a 2400 oR 
25 9 10% Jan. 17 9% Jan. 2 Virginia-Carolina Chemical — eacsecacesen SEEEP _ b00000000 , a ry 10 
25 gee Ft 83 87% Jan.- 3 84% Jan. 22 Virginia-Carolina 7% pf............... SETI 14,032"100 pee! "i “26 ix @ 84 g 84 41 = FF 
63% 56% 69 31% 35% Jan. 12 32% Jan. 6 Virginia-Carolina Chemic al 6% pf 21,184,060 ‘. 4 . Th R00 
46 30 604 40 51 Jan. 4 45 Jan. 25 Virginia Iron, Coal & Ooke (VK). 10,000,000 1 4 ‘ a. 200 
79% 70 85 70 Pe nea a “neosuad Virginia Iron, Coal & Coke pf..... ieneews 5,000,000 2% SA = ~ ‘ 
4s — 361% 26 35% Jan. 32% Jan. 24 We We GHELD EUW iia occcccccsese e 357,851 T5ec Q 7; “o 10.400 249 
zn a 110% 94% 107% Jan. 104% Jan. 27 is Ricard ean ate. aaeeeanen ates 1,700,000 1 Q 1 4 105 pas 3 1/000 , 
11% 6 15 10 24 Jan. 16% Jan. 5 Vulean Detinning (VX)...........ccceeeeeees 2,000,000 - yr 2 2 vox, 1% "330 27 
103% 80 95 8&8 1%% Jan. 90 Jan. 4 po ee rec are 1,400,000 Jan. 20, °27 1% Q 103 , ae ; 
os ov - - 20 = Jan. 16 Jan. 28 Vulean Detinning, Class A................ 1,225,800 ; 1 16% 3% "900 
47% 19% 52 33% 47% Jan. OP AS MO BOPED cscncscnctncssccuctacsessses 66.677 400 reece ri 7 3 a, ——= =. 
73% 55% 78% 68 80 Jan. 76 TOM, SF TWMRED GE, Be ccc cccccccrccccccscsscccsccecs 69,313,000 Nov. 26, °26 1% Q 19% 8 x7B% + & 10/800 RO 
6014 38% 72 57 74 Jan. 22 sa ah i. Mines tsenerdesessouaied sans assdees 2,501,800 Me 74 ; 74 
19% 14% 2: 17 24 Jan. 28 ae ee, ED. GOLD, crc cnccctcoseacacecees 441,610 Jan. 3, '27 31! Q 2 22 23 + % 5,900 93 
‘ 24% 21% 23% 124% 20% Jan. 2 18 Jan. 14 Walworth Company (sh.) (WAL) suisse ahinahebodcw 299 541 Sep». 15, °26 26 Q 18 8 8 18% % "300 ") 
198 116 195 99 “n eee ak Se Ward Baking, Class A (sh.) (WD).......... Jan. 1, °27 z Q 1091 ; 
95% re 85% 21% 33% Jan. 5 29 Jan. 25 Trews meee, Canes BD Gs). ccccccssscceocs os 30° 1 4,000 
112 94% 110% 881, 93 Jan. 21 91% Jan. 7 . . SF —' a 8 PPro re 31 Jan .. 13 ) } 924 W 4 "am a 
22% 17% 69% 12 45% Jan. 6 37% Jan. 26 Warner Bros. Pic., Cl. A ($10) (sh.) (WBP) Dec 1, °23 7% ; ; ; 43 + 2%, 62,800 42% 
DOK 43 69 43% 68% Jan. 10 65 Jan. 14 Warren Brothers (sh.) (WXA).............. Jan S, “St $1 Q ¢ re 67% + % R00 7 
110% 110 110 107% 107% Jan. 4 107% Jan. 4 Washburn-Crosby pf. (WCY)............. s Feb. 1, °27 1 ‘ 1071 % P . 
100% 51 , 85% 53 58 Jan. 10 56% Jan. 5 Weber & Heilbroner (sh.) (WBC)........... Dec. 30, '26 7 Q "i 7 nt’ + %& 1,000 i 
14 3% 4% 2y Aa Ee ie neaneuss Wells Fargo Express Fs, . , ee aste< 2! ma Ny siph¥ 
lll 104 115 108 114 Jan. 13 111 Jan. 15 West Penn Power 7% pf. (WPP).............-- Feb 1 1121 — 1% 10 
103 95 103 Jan. 6 100% Jan. 20 Wess Peme Power OF 06... cccccccccccccccsce Feb 1 Q ( 102% + & 
oe 9814 884 102 Jan. 97% Jan. 4 West Penn Electric, Class A (sh.) ne Dec. 30 s Q PL 100% — 1% 101% 
a se 102% 95% 107% Jan. 102 Jan. 4 West Pomme Milectric pl....ccceccccsesces — Nov. 15 1% Q . » 1074 + & Tr 
18% 11 16% 11 31% Jan. : 13% Jan. 6 Western Maryland (WM)........ccccccccoss 40,248,000 «sn sao f 4 263 + 1% 5 
264% 16 24% 16% 34% Jan. 2 Jan. 7 Western Maryland 2d pf... ............00000. 8! ES y 14% 28% 29 — 2% 7 
39% 19% 39% 27% 31% Jan. 2 27% Jan. 12 Western [’acific Railway (WR).......------- 60, 000, 000 9 29% 1% 0 
81 72 BOY, 72 7454 Jan. 2 73 Jan. 3 Western Pacific Railway pf. 7 1 Q ; 4 74% + & wate 
144% 116% 157 134% iny Jan. 27 144% Jan. 8 Western Union Telegraph (W). 99, . Q 4 148 + 2% 
144 97 146 105% 139 Jan. 3 133% Jan. 4 Westinghouse Air Brake ($50) (WKM)...... 39,423,844 $ ) 136 138 
84 66% 79% 65 70% Jan. 10 67% Jan. 4 Westinghouse FE. & M. ($50) (WX)......... 114,504,450 $ Q 8 8 8 ORL \% co 
87 79% 87% 78% 83 Jan. 14 82% Jan. 25 Westinghouse E. & M. Ist pf. (§50)........ 3,998,700 $1 ) ~ 82 ~ 82% — %& = 
20% 9% 19% 13% 174% Jan. 29 15 Jan. 8 Weston Elec. Instr. (sh.) (WZ)............ 150,000 13 17% + 1% 161 
28% 19% 32% 27% 34% Jan. 28 304% Jan. 6 Weston Elec. Instr., Class A (sh.).......... 100,000 ‘ i Q 2 : 2 34% + 2% 
32 10% 32 18 65 Jan. 27% Jan. 3 Wheeling & Lake Erie (WL)...............-- OS rrr 4s 48), Oo +11% 68 
53% 22 My, 37 69 Jan. 24 47% Jan. 7 Wheeling & Lake Erie pf...............e00+- se , ere tit s 8 tay — 3% nL 
31X 25% 20% 25% 27 Jan. 12 2>% Jan. 3 White Eagle Oil (sh.) (EGO).........0--00-- 490,000 Jan. 20, °27 i 2 2644 2 26% G4 
104% 57% 90 51% 57% Jan. 14 2 Jan. 2% White Motors (WHI). ....ccccccccccccccccsece , eee Dec. 31, ” $1 Q 4 4 2 A 
49% 33% 38% 22 28% Jan. 11 2 Jan. 26 White Rock Min. Springs ctfs. (sh.) (WBB). 184,232 Dec. 31, '26 ty Q 7% 7 ? 2 1% 
Se a 644 4615 59 «Jan. 17 47% Jan. 21 White Sewing Machine pf. (sh.) (WSW) 100,000 Feb. 1, °27 $1 Q $7 18 $74 48 + & r 
5% 2 3% x% % Jan. 3 i Jan. 26 Wickwire-Spencer Steel tr. ctfs. (sh.) (W IK). 944,417 S402 2 ™ : 
3A% 9% 34 18 24 Jan. 10 19% Jan. 24 Willys-Overland ($5) (OV) Nov 1, °20 he 2 - ki vd | 
123% 724 99 881, 95 Jan, 11 91 Jan. 8 Willys-Overiand pf. ...... ° Jan 3, °27 1% Q ) 2 + %& 92 
os se 14% 6 14% Jan. 6 12% Jan. 19 Wilson & Co. (sh.)......... ° Tre yee 12% 2 - & 1 
od as 30% 14 31% Jan. 6 26% Jan. 26 Wilson & Co., Class A (sh.)....... Nov. 15, ‘26 3% 28 25 - k, 
ce os 81% 42 81% Jan. 6 76% Jan. 3 ear oat aaah 78 Ss i7 - 1 ri 
| ae 128 120% 123% Jan. 21 117% Jan. 11 Woolworth (F. W.) Co., new 121 18 ~ 2% 1 
220 112% 222 = 184% Jan. 21 175% Jan. 11 Woolworth (F. W.) Gonmany (325) (Z). . 65,000,000 t2 Q 18 (i 
79% 35% 44% 24 Jan. 7 20% Jan. 27 Worthington Pump (WOR) i 2 2 - ry 
76 80 Py 48% Jan. 7 46 Jan. 22 Worthington Pump pf., A 1% 
5 65 3T% 42% Jan. 10 40% Jan. 19 Worthington Pump pf., B 1% 7 + 
16 39% 24% 35% Jan. 6 30% Jan. 27 Wright Aeronautic (sh.) 25 Q 2% 2,600 Az, 
45, 6 47 52 Jan. 21 50% Jan. 4 Wrigley (Wm.) Jr. (sh.) ) M 2 1% "4 00 
62 72% 60% 72% Jan. 27 70% Jan. 8 YALE & TOWNE MFG. CO. (sh.) ($25) (Wa) 400,000 $1 Q 71 71 800 7 
22% 39 20 29% Jan. 5 25 Jan. 14 Yellow Truck & Coach eo enwkoeks 6,000,000 18% Q 2 ‘ 2 + % 65,600 oR 
90 107% 91% 99 Jan. 3 94 Jan. 6 Yellow Truck & Coach pf.................... 15,000,000 1% @Q 9 + ¥ 300 *, 
92% 63 95% 69 90 «Jan. 13 85% Jan. 29 Youngstown Sheet & Tube Ee eae 987,606 $1 Q . 8 x yy 1500 a 
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Net. Wed's. 
High. Date. Low. Date E aD F irst. High. Last. Ch’ge. Close. 
; Jan, 19 4, Jan. 4 Ajax Rubber...Jan. : nN ; 
1% Jan, : 2% Jan. 27 Colum. G. & E.Feb. 1c 3, 2% - 2% 
4% Jan 3% Jan. 28 Consol, Gas Mar 4%, 44, 3% 4 
% Jan Jan. 2 Con. Gas pf..Mar. ey % ” M ly 
™% Jan. 3 1 Jan. 20 May Dept. Sts.Apr 14 14 1 1 1% 
12 Jan. 7 % Jan. 7 Gotham S. Hos,Feb. 1, ae 4 ‘, Yn 
6 Jan. 14 5 Jan. 12 Laclede Gas...Feb. 5. 5% oi he TM ++ ‘, 2 a% 
% Jan. 14 % Jan. 14 Pac. Gas & El.Mar. 1. oy % ™ io] — 1 army N 
High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price given is for less than that amount. {Partly extra {Plus stock, §Payable 
in common stock. xEx dividend. tPlus 1%% quarterly in stock. aPayable 2%% quarterly in common stock. 
‘onti ec ave 2% tange 1926 Net Wed.’s Range 1926 Wed.’s 
Continu i from Pag 228 High. Low High. Low.Last. Ch’ge.Sales.Close. High. Low. High, Low.Las h’ge.Sales.Close 
——— 102% 100% Intst N G tis,"36,w'out w. 12% 102 102 17 . 97% Wabash Ry 45s,B,'76 99% 98% 99 ¢ 252 99% 
Range, 1927. Net Wed.'s 1%, 18 Inter Paper ts, 1941, wi 98% OR OR 'y 193 98 4% Warner Bros Pictis,'28.106% 104% 106 i 140 108%, 
High. Low. High. Low.Last. Ch'ge.Sales.Close. 108 «4102 )0«— Jeddo High! ts,.C,41, w i.102% 102% 1002%— \ 24 192% of 28 Western Pow, A, 6% 08 YS 8 i 10 
ay N GOULD ” 40 wo 1.00@ 2 | 0% Key Tel of Pa 5%s, 1955. 91 90% OK % i of 97% Webster Mill 6%s, I! 98% 98% 9S% t 27 
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NEWS OF CANADIAN SECURITIES 


Canadian Life Insurance Sales 

Sales of ordinary life insurance in 
Canada during 1926 exceed all previous 
records with $471,649,000 paid for during 
the year. Figures just issued by the 
Life Insurance Sales Research Bureau 
of Hartford, Conn., indicate a gain of 11 
per cent., or $46,777,000 over the paid- 
for business in 1925. 

During December the records of the 
reporting companies show sales of $47,- 
356,000. This is 6 per cent. higher than 
sales in June, 1926, which had held the 
highest record. This follows previous 
sales records which show December sales 
usually lead in volume with June the 
second largest month. The gain for the 
morth is 13 per cent. over December, 
1925, an increase in volume of $5,544,000. 
High records for December are gains of 
37 per cent. in New Brunswick and 29 
per cent. in Quebec. 


Excelsior Life Prospects 


The statement submitted at the annual 
general meeting of the Excelsior Life 
Insurance Company indicates that the 
company is in a position to benefit from 
improvements in its financial status and 
to make greater progress in 1927 than 
in 1926. 

The report showed for 1926 $16,814,386 


of new business, issued and revived, an 
increase of 15 per cent. over that of 
1925. This rate of increase was consid- 
erably higher than the combined average 
rate for all the companies in amount of 
insurance written for the year through- 
out Canada. Total income, including 
premiums, interest and rents, increased 
by $262,128, making the revenue for the 
year nearly three million dollars. A re- 
duction in the expense rate as compared 
with previous years was shown. 

Payments to policyholders amounted 
to $962,644. The mortality experience 
was exceptionally favorable and although 
higher than in 1925, due to an unusually 
large number of claims resulting from 
accidental deaths, was still well below 
that expected. 


Christiv-Brown Report Good Year 

The directors of Christie, Brown & Co. 
are reported to have received a very 
favorable preliminary report of the oper- 
ations of the company during 1926. The 
balance sheet will be published when the 
formal audit has been completed. 

An indication of the gratifying prog- 
ress made by this company is the fact 
that only $600,000 of the $1,000,000 ten- 
year bonds issued in 1925 remain out- 
standing and it is possible that a further 


- 


block will be retired shortly. No defi- 
nite action has been taken on the matter 
of retiring the testaninta stock. 


Lake Ontario Brewing Shares 

The Lake Ontario Brewing Company 
of Kingston will offer its securities to 
the public. The investment houses of 
Bruneau & Rainville and J. M. Robinson 
will handle the financing. It is antici 
pated that the offering of stock will b 
made along lines similar to several re 
cent brewing and distilling offerings 
which have proved popular with inves- 
tors. 

The Lake Ontario Brewing Company 
has completed the sale of its assets to 
the bankers who initiated the deal for, 
it is said, a sum of $450,000. The pres- 
ent name of the company will be re- 
tained and it will continue to be oper- 
ated by the same management as for- 
merly, carrying on under the same pres- 
ident and managing director. The stock 
offering will be made almost immedi- 
ately. 





B. C. Fish Stock Split Planned 
Aemilius Jarvis, President of the Brit- 
ish Columbia Fishing and Packing Com- 
pany, Ltd., has issued a statement in 
which he announced that the directors 
were in favor of a rearrangement of the 
company’s capital. He also stated that 


the earnings figures for 1926, when they 
are finally available, will be quite satis- 


factory from the shareholders’ stand- 
point. 
Mr. Jarvis’ announcement is as fol- 


lows: 

“At the meeting of directors there was 
an immense amount of detail business 
to consider, and lengthy reports were 
made respecting the recent visit of the 
President and the General Manager to 
Europe in connection with the company’s 
business, from which they only returned 
on Saturday last. 

“Some information as to the company’s 
operations for the past year had been 
sent to the General Manager for his 
information and presentation to the 
board, but as he had not an opportunity 
of analyzing it and as it was in rough 
form, I am unable to give the actual re- 
sults of the year. 

“We expect that the fina! figures for 
the year 1926 will be completed soon 
after the General Manager’s return ito 
Vancouver, and no delay will occur in 
transmitting them to _ shareholders 
through the ordinary channels. These 
figures, I think, will be quite satisfac- 
tory to the shareholders. With respect 
to the question of the rearrangement of 
our capital structure, the directors feel 
that there is much to be said in favor 
of this proposal, 


Friday, February 4, 1927 


THE ANNALIST 





Week Ended Bond Sales Prices and Yields Saturday, Jan. 29. 
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Jan. 29, 1927. 1926. 1925. Average net yield of ten hig 
ED ccc ss pOkeebenseedecscacoeseceenewadne $16,175,050 $12,626,000 $15,059,000 riced bonds ........... 4.2705 4.448 4.287% 4.469% 
EE ens py diaed tnd eabte eh whan 'e ss seccccess, See 13,905,750 13,581,800 ew security issues...... $148,622, 006 $ $601,948,000 $484, 452.000 
PD, cctichebasabhevnctadescdoasensines 17,225. 15,494,7 13,824,200 
BOMEMEBY occ ccccccccccccsccesccccescccscecs 13,136,000 15,195,500 13,856,550 AVERAGE 40 BONDS 
Te aaa 6B eG mudd re ree 14,924,550 16,931,500 14,962,500 Net Net 
Er rere rr rrr rr _ 8,956,500 _ 9,292,550 12,289,700 . ™ Close Ch’ ge Close, ch’ Ke 
. an. eee 90.72 08 Ja MD vccesevesicsessssarens - 5 
venta xe SEE Oe REE EE $06,975,500 een eae $83,574,650 Jan. 25 d 90 68 04 Week's Range High 90.72, 2, low § 90.55. 
| eee . , , , . ’ an. - b x ai oi 
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Wednesday, Feb. Wai ae ion a caree cca sven 17,605,100 13,563, 558,000 
BOND DEALINGS IN DETAIL YEARLY HIGHS AND LOWS 
Bond dealings in detail compare as follows with the same week last year’ High Lov ' High. Low 
Week Ended Same Week ee .-+- 90.80 Jan. 89.47 jan. | 192 73.14 Oct. 65.57 May 
Jan. 29, 1927. 1926. Changes. errr OP 85.52 Jan 915 79.05 June 71.05 Dec 
I ododicd cendasecessccecedseevtews $52,829, $60,135,500 $7,305,600 | 1925...........--. .. 85.44 Dec. 81.99 Jan 82.36 Nov. 75.65 Sep 
United States Sovernment.............-.++: 3,613,600 8,716,300 5,102,700 | 1924. . . 76.95 Jan 89.48 Jan 74.24 Dec 
POPCIGN 2 oc cece cccccccrcccccccccccccescececs 30,086,000 564, + 15,537,750 75.58 Oct 89.18 Nov. 86.19 Apr 
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Bond Transactions—New Yor 


For Week Ended Saturday, Jan. 29. 


UNITED STATES GOVERNMENT BONDS. 
(Figures after decimals represent 32ds of 1 per cent.) 


Range, 1927. Net Wed.'s 
High. Low. High. Low. Last. Ch’ge.Sales.Close, 


101.16 101.3 Lib ¢ ... 101.13 101.8 101.12 228 101.11 
100.30 100.17 Lib .- 100,30 100.30 100.30 +.2 5 ia 
100.10 100.5 Lib 24 4s, aT. 42... 100.10 100.6 100.10 +.5 
103.13 102.20 Lib Ist cv 4%4s,'32- 47.108.12 103.7 - 
103.4 102.27 Lib Ist ev 14s reg.103.3 103.3 
101.4 100.18 Lib 2d ev 4\s,'27-42. 100.24 100.18 
100.31 100.17 Lib 24 cv 4\%s, “reg ..100.18 100.17 
101.21 101.8 Lib 3d 44s, 1928. ...101.13 101.18 
101.16 101.5 Lib Sd 4s, reg... .101.9 101.5 
103.27 103. 13 Lib 4th 44s,°33-38..103.26 103.20 
103.23 105.10 Lib 4th 44s, reg...105.21 103.17 
110.28 110.5 Treas 4%s,'47-52.. 7 110.17 
106.27 106.4 Treas 4s,’44-54......106.22 106.18 
103.27 103.5 Treas 3%s, °46-56..103.27 193.18 
Total sales 


FOREIGN SECURITIES. 
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98% 98% Da 6s, 1961, w i..... . 98% 98 98y%4—- % %4 98% 
98% 97% Australia 5s, 1955....... 98% 97% 98 — %& 260 97% 
105% 101% Austrian 7s, 1943.......105% 104 105 4+ 1 134 105% 
100% 98% BAV STATE 6%s,'45....100% 99% 100% 4 % 100% 
97% 92% Belgium 6s, 195 : 7% + 1% 97% 
101% Do 64s, RES + % 101% 
105% no 1 105 
103% +1 103% 
114 - & 112% 
109 b— & 108% 
113 pe 113 
wow ‘ ‘ se 
1% 9 Berlin 6%s, he o+ % B51 100% 
14 102% Bogota Ss, 1945 + \% 10 103% 
105% 104 Bolivia 8s, 1947....... o— | 81 194% 
97% 3% Bordeaux 6s, + 1% 208 97% 
95% 89 Brazil 6%s, 1957.. 2’ + 1% 1077 95% 
107% 104 Do 8s, 1941..... +1 153 108 
106 104% Do 7T%s, 1952. - 9 - 
19% 94% Brazil Cent Ry 7 + % 396 98% 
104% 101% Bremen State ‘ + % 48 104% 
1OO 99% Buenos Aires 6Y "i 99% + } 39 «100% 
1967. seesens Gay Se 3s — |} 221 93% 


4% 92 Bulgaria 7s 















98% 98 CALDAS 1946..... 98% 98 98%— % 75 98% 
1 me -~ & SS 1% 
oe 19 86104% 
leaden + % 113 9R% 
Reger 56 «101% 
a as, a 6 oe 
6 Carlisb: ad 8s, 1954 3 as 
Chile 8s, 1941 .. — % 40 108% 
Do 8s, 1946.. se 160 109 
Do 7s, 1942....... — \% T4 100% 
2% Chile 6s, 1960 . 655 93% 
« Chile Mtg Bk 64 53, 5 5X — ™® iS 96% 
fk. S&S ee eorrrs 97% 974 7 : 68 97% 
Chinese Govt Rys 5 5 144+ % 7%, 29 
Christiania 6s, 1954 ... 101% 100% 100% — % 12 
Cologne 6%s, 1950 ......100 99% 99% + % 425 995% 
Colombia 6%s, 1927 ....100 99% 99% — % 18 x 
M14 Cope nhagen ts, 1944...100 99% 100 4+ 62 99% 
% Cordgba 7s, 1942 ...... 99 08% 9%%— % 10... 
Cuba 4%s, 1949 ..... . 945% 945% 94% ee 1 9414 
BO Ge, BOGE cccccee . 100% 100% 100% + % 11 ee 
bo 5¥%s, 1953 ...... -103 102% 102% + 3 50 
4 Czechoslovak Ss, 1951 ..110 107% 108% + 1% 137 108 
Do Ss, 1952 .. we 106% 107% + % 110 107% 
104% Do Tis, 194: 105% 106 oe 224 106 





110% 100% L —-~ MUNICIPAL 





Ser A, 1946 1104+ % 38 110% 
11044 109% Do. Bs, Ser B, 18 110%+ % 23 110 
104% 103% Denmark 6s, 1942 ..... % 4 104%+ & 61 104% 
tewy, 98% Dominican Rep 5% . + % 11 99% 
104% 100% Dresden 7s, 1945 104% +1% 45 103% 
102 101% Dutch E I 5%s, M 101%+ % 3 oe 
101% 10% Do 5%s, Nov, 100% —- &% 19 ais 
185% 1025, ie Ge, BT cn csdcccs .103% 102% 102% — \% 28 102% 
103% 102% Do 6s, 1962 ...........108% 102% 102% — % 18 102% 
%w% YT EL PW GER, ‘6%s,'50.. 99% 98 9% + % 113 9814 
107% 106 _El Salvador Ss, 1948 ...107 106 107 + \& 13 ee 
Wi, ay "Est R R France 7s,°4..101% 98% 1014 + 2% 480 100% 





Range, 1927. Net Wed.’s 
High. Low. High. Low. Last. Ch’ge.Sales.Close 
98% 02% FIAT 7s, 1946 % 97% 91% 4+ 1 97% 
m% 3 Finland 6s, 94% 95% 
102 «100 Do 7s, 1950 100% 100% 
991%, 6 Do 6%s, 1956 os 98% 
ox% *G§ Finnish 64s, A, 19% A Ys 
99 95% Do 6%s, B, 1954 ..... 98% 98% 98% 
104 98% Framerican Ind 7s, °42.104 1024 + 105% 
105% 99% French Govt 7s, 1949 ..103% 102 103% 4 103 
111 105 , 1941 108 111 + 110% 
110 108% es 109% 10914 + 109% 
99% 94%, French Nat § s L 73, "49 99% 97% 99% + 2% 849 99% 
103% 101 GERMAN CENT AG BK 
Je, 1950 ....-.-cce+2e-1G 102% 102% y% 131 
105% 103 Germ Gen Elec 7s,'45 ..105% 104% 195% + % a8 105% 
101% 99% Do 6%s, 1940 ........ 101% 100% 101% + 1 108 101% 
119% 113% Do 6%s,'40, with war..119% 116% 116% 1 196 117% 
109%, 106% German Rep 7s, 1949 ..109% 107% MMe + 2 625 1085, 
104 99% Good H Stl & I w 7s,°45.104 102 103 + % 105 1031 
102% 101% Graz 8s, 1954 : 102% 101% 102% + % 10 «619 
117% 116% Gt B & I ns, "116% 116% 116% 23 «117% 
105% 104% Do dks, 19: 105% 104%, 105% + % 108 105 
99% 98 -Gt Con E P Japan 7s, 44 my Wk, ° 3 9914 
95% 93% Greek Govt 7s, 1964 ... 054% 94% 9 + % 32 94% 
100% 99 HAITI 6s, 19: Wo voy % 38 99% 
105% 103% He idelbere 7% $ ° 104% 105 + & 11 
16% 91% Holland Am 6s, 1947 ... 96% 95% 96% 4+ 1 8 96% 
104% 100% Hungary 7%s, 1944 ....104% 102% 104% 4+ 1% 218 104% 
101 97% Hung Con Mun Tihs,'45..101 99% 100% + % 229 1014 
97% 95% Do 7s, 1946 .........- YTK 96% NTH 225 38%. 
102% 100% ILSEDER STL 7s,’46 ..102% 101 101% — % 30 102% 
100% 100 Indus Bk, gfapen, ‘6s,'27.100% 100% 100% + %& 102 100% 
96% 92% Italy 7s, 191 . -. 6% WR 96% + % WE 97% 
$4% 90% Italian P U Cr . 94% 93% 9444+ % B46 94Y 
92% 90 JAPANESE 4s, 1931 ... 92% 92 92 37 92% 
102 99% Do 6%s, 1954 ........ 102. 101% 101% % 206 191% 
109% 104% Jurgens (A) 6s, 1947 ...106% 104% 105 2% 47 1053 
102% 100% LEIPZIG 7s, 147 ...... 102% 101% + & 79) =: 102% 
95% 89% Low Aust Hy El t%s,'44 95% 9414 + 1% 43 
97% 93% Lyons 6s, 1934 ......... 971, 6 + 1% 287 97% 
97% 93% MARSEILLES 6s, 1934. 97% + 1% 269 97 
34% 31% Mex Irrig 4%s,'43, asstd 3416 + %&% « 34 
45% 40% Mexico 5s, 1945, asst .. 45% 2% 76 4414, 
11% 39% Do hs, 1945, asst large 4H4%, 2% 
14 Do 4s, 1945, asst small 26% + \&% 217 26 
Do 4s, 1945, asst large 31 + 1% 353 0 
Do 4s, asst .... 33% 29% 353 + 2% 498 20% 
Do 6s, asst small 45% ." 4%+ %\% 20 7 
12 Do 6s, asst large 45% Hu +2 46% 45% 
102 101 Monte svideo 7s, 1952 ....101% 101% 101% \% 22 101% 
103% 103% NETHERLANDS 4s,°54..103% 103% 103% + % 123 1031 
107% 107% Netherlands 6s, 1972.. .. 107% 107% 107% 4+ \& 10 107% 
97% 93 Nord Rys 6%s, 1950.... 97% 95% %6%4+ 1% 438 97% 
100% 98% Norway 5s, 1965...... 100% 100) 100% 4+ & 105 1001 
102% 101% Do 6s, 1943...........102 101% 102 : 35 101% 
102 101% Do 6s, 1944... ..102 101% 102 + % 108 101% 
102% 1014 Do 6s, 1952.. 102% 101% 101% — % 52 «(102% 
97 94% ORIEN DEVEL 6s, 1953 97% 96% 97% o* 312 97 
101% 100% Oslo 6s, 19: .----1014% 101 = 101 % 39 191 
99% 97 Do 5%s, 1 . 99% 98% 98% %& 991 
102% 102% PANAMA 5s, 1953... .102% 102% 102% % 22 102% 
95 87% Paris-Lyons-M RR 63,°58 95 92% 95 + 2% 1120% 93% 
101 96% Do 7s, 1958. tin 101 99% 100% 4+ 1 398 = 100% 
101% 95% Paris-Orleans Ry is, i. 11y 9 101% 4+ 2% 225 100 > 
103 102 Paulista Ry 7s, 1942 102% 102 «102 Se 3 102% 
101% 100% Peru 7%s, 1040 1ry, 101% — +1 101 
105% 103% EO BB, BORG ccvccaees 104% 105% 4 “% 105 
85 76% Poland ts, 1940 ae BB% 84 \, 
96% 93% Do &8s, 1950 ‘ i 95% 86% 4 ye 95% 
105 103% Porto Alegre 103% 105 r 
105 108% Prague (Gtr) 103% 10% +1 10% 
112% 111 QUEENSLAND 7s, we By +1 2 112% 
105% 104 De Ge, WR o.0ciecsccces % 104441054 + % 89 105% 
104 102 RHIN-MN-DAN 7s, “..104 101% 104 + % 31 : 
126 118% Rhinelbe Union 7s, 1946.126 1244125 + % 145 125% 
103% 99% Do 7s, 1946, w'out w. 103% 102% 108 + % 246 102 
1065 101 Rhine W El Pw 7s, '50.104% 104 104% 4+ % 37 
98 93% Rima Steel 7s, 1955.. 98 97% 97% + % 17 . 
105 103% Rio Gr do Sul 8s, 1946... “105 14% 104%-— Y 20 104% 
106 102% Rio de Janeiro 8s, 1946.105 104% 104% — 14% 25 105 
104% 102% Do 8s, 1947 - 103% 104% 4 Y% im 6 104% 
1% 103% Rotterdam 6s, 103% 105 + 1% aR («410414 





(Total Sales, $86,575,500.) 













































Stock Exchange 


With Closing Prices Wednesday, Feb. 2. 























Range. 1927 Net Wea 
Higt I High. Low. Last. Ch’'ge.Sales.Clos¢ 
108% 107% SA 5 2.108% 108% 108% + % 3 . 
14 104 : 8s,°36..105% 104% 104% — &% 38 105 
10 1 g IMS 105% 106% + 1% 76 106 
100 9814 100 9 JOO +1 90 100 
6% 9 1942. 964% 95% 96 + % 221 95%, 
104° 101%% § ; 7 45.103% 103 108% + % 190 103% 
102% 97% § 42..1024% 99% 124% 4.2% 712 101 
{ - Rs. 62.102 99% 102 +2 177: 102 
97 $8 f 97 94% 96% 4+ 24% 216 96% 
4 ed 4 104% 103% 104 4+ % 32 
104 ‘. 104% 104% 104% — %& 49 1044, 
113% 113% S - 113% 113% 113% =«t«g«w 39 «113% 
104 102% Sw i 6s, 1946..104 103% 104 e 56 «103% 
99% 97% TOHO I \ 955. 99% 98% 99 — &% 134 99% 
98% 98 I ) . 98% 98 98% .. 47 98% 
79%, 75% Toki } 79% 78% 79% + % 118 79% 
R% WRT j )28 98% 98% 98% .. 178 9R% 
10 9 Trondh j« s, 1944 lol 100% 100% oe 13 «100% 
101 ORM T Hvd £8,'55..10% 100% 100% 4+ % 35 Z 
10K Se + 100 99 
93 , i I s,'37 ¢ ‘ 13 ° 
97 4 «I 4 1945.. 97 My 50 96%, 
om ) Uru ) 964% 95% 95% ‘ve 199 95% 
109 8% | : { 109% 108% 108% — % 3 109 
09 EL 
99% 98% 99%+ % 170 981 
101% 100 A 78 3.100% 100 100% + % D4 100% 
971 ) YO! ! 19 97% 96 9T + % 889 98%, 
ery Ty $30,086,000 
NEW YORK CITY ISSUES 
9 ” 4 Wy 90 99 2 1 
99% 99 4s 99% 99 99% + % 17 
10 5% 444s, M 107 1046% 107 % 8 
106 mn 414s , 106% 106% 106% .. 1 
% 100% 4,8 . 100% 100% 100% + x 24 
. $46,000 
CORPORATION ISSUES, 
8944 ADAN R 4s, 1948. 90% 90% 0% + % 12 
105% A , & 936. . 106% 106% 106% + % 10° 16 
y A*: 3% 3% m-— & 
~ 40. 87% 87% 87% + % 5 
41 H1..104% 104 104%— &% 7 ©6104 
% 1935... 102% 101% 101% .° 22 102! 
y 9 4 s,°31 96 9% 0 + &% 7 95% 
$ 104 3 M ‘ ly 6 39.104 TO 104 : 1 
9 99 4 37 wy 9 99 — & x no 
1% 10K ’ é ef “47.1011 £101 101%+ %& 91 101% 
108% 107 ) 108% 108 % 38 
10544 10414 g 1937..105 104% 19 104% 
98% 98% A I ‘ 4s,'29 98% 98% 279 99 
94 3 Do ¢ r 94% 94% % 9 
9 Ne} D j ) 98% YR ly ‘i 
103% 102% I rat 103% 103 % T 10 
106% 105 I ‘ 106% 106% 106% + 4% 145 106% 
102% 101 I i ) 102% 101% 102% - % 343 102 
‘ 4 1940,.104% 104 104 : 3 10 
9 8 A 3,34 99 98% 98% % 17 98 
102% 102 102% nee 103 12 
0% 9 ‘ 3,'39.ctfs 60 Wh WhH— % 5 
1 104. A i 3 153. . 104% 104% nm4%— % 
1 107 Do d 1938 108% 17% 107% — % 
108% 107 Andes 7 1943.108 107% 107% — Y% 
20 % A i a) i" 89% 89% 4+ Y 
1 7 4 Art { 1995. . 80 80 
1 11x 4 M & T 5s,'t4. 100% 100% 
91% A 1939. 92 ly 
) 43 % 
102% 102 ‘ i , > 
4%, 92 4 & § 4s,'95 94% % tit 
9 2 92 ‘ 1 
1 ST ij 4 ) 91 5 m% 
9 R7% dj 4 95 tmpd 91 . 26 
Ro 88 19 88, \ i 
29 87 ‘ x5, 19 BB, % 7 My 
99% 99 [ E a | is, ‘28. 00% 99% 4 28 
9 RY I R Mt Div 45,65 90% 904% % 2 
9914 98% Do Cal-Ariz 4%s, 1962. 994% 98% % 2 
1% «= «104 4 & ¢ Air L. 5s,'44 1045, 14, he 2 
« 94% Atl ¢ st Line Ist 48,'52. 954% 94% 1% 22 4% 
10514 104% | 7 ye 105 14% % 14 104% 
3, OT D i 4% 194 a8 v8 % 1 
94 952, rez 4% Y4% ‘ 
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High. . 1927 
ee. Lov 
. 
i 
80 ‘ 1) 
- + ” 
73! All i. & 
hee: ‘ N 
1% 7m De Dan ec 
Tt At » 2d ate is Hig 
oy : a Gu is, ~ ist’ a2 igh. L 
9; 106 | — & =k is, 4 2% ow. 1 
po o3 Le deb V Ind 4 teed > 924 — — 
1 Ms eam ogy , 195 oe “9 i $4 KON 92% h'ge.S w 
ponte 100% > « o haat = 37... 1 in Te 80% \ Sales 7 - 
102% 104 De 4s hio 1 ms, Of ons Oy, 7 M4 % es ose Re 
“ % i %n 0 4 ile Bin 4 wae wim 721 *, " ; t ange 
— neg De one a x, 1948 107 s 101% .. 0 oat a 1027 
<r by De as, a} rex 95 wey \ #9 M WW Low 
= So a 854 Dp “7. A Ra, wt Wor . 8 74% ee < 
> + ” > Der 185 ons v7 v . ‘: O34 ‘le 
we 2 Mt Sy, I 4 37 t . 
2% ore lo re an Be» saat Rss, ++ Yo 97% ne L nT 
105%) 1 = Pi gg he Ww 101 ret. ™ a Ie Po tags <s 
¥ = os Ww » oe . i _ i em it ~ 2 f 2 C “ue er vege Hig 
03% 98% Do sw Baw Cn Wa als = lo $17 94% mM —— the i & Bo igh. 1 
8! 89 Bat Tol div © Vad re Vu % my 1 1% * 2 8% v7 lo & dus Iron 5 ae 
fi o7 I nde Cin div 1950. 185 12% vr \u 15 we on k So col is. * “ . Las N 
a” . oO all C di Vu 108 102 ” 81 o} ref ul tr s, ‘4 wu t. C et 
l4% 03 Reld = @ me vy 4s, a ‘ % 1 o% “18 lols ne C umt 4) st De 43.98! 14, 100 th’ 
Lone 103% Bell ing warrants. be 0 24 mn , O84 + &% 78 101% ~ ton Comm Us ‘eee can = 94%, oan cont . a Wed 
10044 i Dx lel « em s.. 40), 3% rhe 5 ul “7 * — l Cs jas Ye 920 96 * 93 > 54 4 ™* ts 
~ 10. x. 4 102 : 44 vi rT I n'l abl as 99! a ORY e os 
103 veh Beth os f Pe cv © 44 S) 2% i 108 : 4 lo 5 c ° 1 4 9 4 - ms Ww e, Re 
. os, B a» s, * y2% ul a3 t 4 ~4 14% Cc Maes red s, D8% 4} re) 1095 ang 
Be & ae a Be ety & we | Me, "Se Boh ooh mt tat i in Hato 
be hs] De “y aon deb 5 104 7% v3 4 . 04% Comput-T. ee eva 97% iz : 90 so, i. 
ws ning at at ty oat me os Some dh aa al Ot a 0. tn 
t 7 es, S “, west ' 54 "e 8: ’ oO d P . - pe 1 3 ad 
oF 108 Bot: « «ing I 1948 Ww Pith 1033 - 35 i 3, i Sa yee 7, idl. 10s 91% 7 + “8 H a Int Ag C 
Wi% 4 Botany, Y exe 195% 104 vase rant . 18 4 105 % Co o _ él nt i's 1% ngs gz 2 10 7% * Gt Corp . 
72% Bwa oc og ty 99! a , 0 77 tor Gus = 4% ret 44 05 4 % > ae Hi ists H 
way 4 a ane 1935 02% on 102% “ = 102 7 Siete Gn na 195 1 i 97! . > bes 0 96 aan bag Nae "32 ee 
y & i igs, 34, 2% > = 2 301 sons C ur ev fi ; ' A. If 2 \ 
on ~~ Ri, Lota : “14 a 92% 99% \% 35 O14 Cont Coal Y deb xi ata. ped ; Bos is intl ~ M col i = 36% er = Net 
14 palyn Cy v Ist oti os” \ coe = A \ a3 102% 1 be nent » — “A 3s aati. sa A “u 4 10047 m. ” i 4 tr s 92% 1063 Ch’ ge wy, 
mas asa of a st ef . ‘on eS rie a i Bi Ae ae i: fait tae Be Hag sates Clase 
¥, Io 6 cdi R5 stpd 7 105 + . 3 a ns 7as 2 Ky 6 ly o és, of > > oe “pia ose 
94 . Bkn tis son , pa 79% 77 0 Me 21 Wh am Cre ume ’ Chi, 82 ry 3 9: it T is, 4. ng ; . 
413% De Un E r 6s 49.1 i% oa a 26 got a Nl ubs 1 Ww St ha. 2 i 286 05% w2% ” 1 ‘ent 3s sis —~— + ees ana 
313% pkn Un Blew a, ssi Wt iy 934 — 1% 2 : | tor A a ole tt a 2. Ma 101 hn 1004 87 ma JAME st & ret | < ies 
Pay ce oat Gas __st O00... oo bietng 1048 ~ ‘os ont va ae. te is,"51. our 102 bes 30 5% 1% aek MEST’ is, } + 89 : 
aca ca ‘se a te ios se aya = . 7] 1% 100 KA NF OY 1K ’ Se 
"1 _R v Pte 1947 945 07 4 9 , of he % Os 99% 0 eg st fi : soo » 1M 4 4 4 773 on 10 N’E ec “ pie 10 4 
0 Bu &aP 23 7 le a) +4 1 10 107 % Cu 6s s,’52 BS, ’ it ms 93 1% Do iA 40. 3 = 26 01% 
0 bot g B r, C con 1936 103% 9 9 1 OG 4 7% C iba § a2 mn 4 9S 15 + 4 1m 925 KC 2d & M , am. § ’ % 6 77 
1% it De AE, a Has, tla ita 108 rt Art, Son Romy -_ a ONS % 3S 102 104% +, Fe PtSseM a ” 2%, % at a : 
‘ r Ne 037 j Ww rT ub- n s 1 “5 10K § + ond x Sty 10: id Ka o r S&d 927 s,’§ y24 ‘ 1093 
rons ” (Do cone | A 5 1 > t add 9 2 C »- De Su fet Wy » A 1 12 96 . 74} 03} an ef . 20 87 a 9 4 0% 
= 4, . 14 + 3 ‘ 94'6 ur m ug is, Ww 4% 108 95% _ 2 a 96%, 1 he 7 AKC & 4s ons S 92% : ’ 
srs pte oa in + 8 Tans = on oe ton i me 3 0 oe anne re tha st 4 i 
2 % Ca LG is te, 96 » . } a on el F he + 5 6101 > = 987 105% ‘ eae . 01% ow ; 
i, tek Os is, 196 a + ) 94 % DAV Frat 3 — oe o + M4 36 101% eb at erat 13 1s 100g 
106 9 Dee et A gy r a60.°10 re ‘ 118% 035, Da Vv Ch it 6s," 37 100 107% 10s 4 12 9514 107 4% K Cc Ter « ist Ly 101s, ’ 
oo 1031 Car » deb es, ef is 1% ‘“ ‘ % 105 411 4 ao 1EM 6 a Wy ou 108 +9 2 19 108 1% ; 4 Kan ferm imp 3 ‘ 1% + , 2 
oe M4 Canada Sigs, 198 , "37.2 4 B ‘. = OG. one aaa ‘ — & — M é%a Ost 101m Qo > *, . : 105} Tey i: Gas A ang 2%, + 4 ; 
115% B } _<{~ 138 Lets 101% ire. ca, ong ot oe e tud oy hee . 94% 1014 . % = 108% = ols K ~ Se om js. 16 . = 
Ne Ss, : ) yg % 9% oR 3s, ae { - 2% ‘ 2 5 19 
ae +3] De hy ty ai = “aa: 108 101% ‘ 19 bt 92% 184 renve 7M hs a — re pelts 4% - % wg i 20% 931, Ky ly- Spe Co! ; —. a Rue 4 52 
ja . Ay = (we 038 . . Hy H1) va rG : . oe . = “ a oR: es - g al f 
85% 97% Do e _194 3, ee ax ie anit i" 4 100%, 100 4% nena a 4 aE te . 94% et % 2 % 2 acu K cyst - Rnindy ra ia. % 883 9 «10: 
oe 84 D eb is, I a0... § . o% ! ; 7 reir 1& ) be,’S 116% ae, + . . 24} eith 6 Te n 4% Xs T % 23 03% 
= oe c o 43 au 440 wits 105% mn : wh Liles Do RG a) i 4 } % : RG , Ki Gs el ¢ he p41 18 >to 
Ti 4 —* _~ P gy H it 1946 M% wig 106, ° % 1. 103 a i & Do cons ide poe ona ry " ; 8th 83 a Ci ao ist i 107 195 , 41 A. 
so 108 car 0 deb 4 : 115% ‘SB 90% é 11% i. iD . j— imp +s, 1 pot, tase Me 1 95} 1017 83 od Pons El 'L 101} re ‘ y 883 
ad rc 48 : 1 5 § 1 3 1% &R . 1936 “4 2! 12 11: K 10) gs C re aE % 103% ' % 
wa car eras Twi on hs, wi 1a Berd (D6) ase ; io Ss woaetBe op aa hr a see 10 
~ ted vi jent 206 4 - ie a 4 118% . 44 103 of os & - 8 a 4 We . 101 ngs G 49, a, a 9R%, amie "% 173 3 
104 104% Cent Br AY és 3 isis.” oa oe% 18% ; \% 44 VOL, 1034 102 #4 De cae ‘col tr 100 om 3 3 17% wae 01 —_ i, L aad is.4 os, % i 73 («104 
102% 109% ent Dist n Pac A 49 + r+ 44 4% W 29 «(11 107 102 D » ref »s Po 79 oo es, 1% 10: elgg 61 tist m gtd. rt) 124 1% Mu 
cs 02 of G oh 4s a2 a iy uy 21 au - 107". o ~ = : gy ae a 98% , 3 -) Ls, ef; 24% 15 a” a 
5 104% oo rine Ry we, Hoa 109 i. . 96% My 3 % 71% oF Do ref 4 B 14 38. = = \% 49 O84 1001 serene < Wes. 8,04 i ‘ 83 124% 13 
10 I os sol st 3s 5) “ BY 108 88 ante 70% I o & ie, 19 ’ "102% ‘ 8 or 7 91% 01% ke’ e Fe Co . ny 3 83 “ 2 
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w2 11% —— —, sont 4 (ho . 79 30 rot : Dodge Ry ,J 4% a5 aie + 21 oe R1% 102 + ape ;+LC 5s 3h 1 1 a: 
- - 105 2 102 104 + aol 2 i, 48 old B yc 43 < &€ ply ers 1: t 41 > c js, ( A.'s 4 102 1 4 314 
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: uC ly ose 04% 1021 + 3 vy, Net 417% or (Ja Vv s 4 i » 102 ‘ oar Le cri & 34 ® 11 102% 4 
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101) 119 ° ay 1000 ref 4c, ' 113% A. 101% » 9 me rect _ +4 Steel : el 5 = on 1% 1 102% 105% Lt gt = sea es, ; 100s , ” 9 103 
6 Peo x : vgn ’ + 7 aque _ * y ’ ‘ 8 am 931 2 = aa aa ; af . 
_— enter a a ast 1 ee tal a PN Sa 8 a: oh ooh Bi es sea Wek isk a: 
Yhes St ort ow » v2 ve 112 4 * aa 2 7 ol » CO is 9 a x . 107 o7 41 v al ie as ae aa Z 10: 4+ 3 . 
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100% om oe Do consol ref & Pa 1394 ry 2% a ” . 107% a : ~— A Se - Mo... 1 an 2 + A - 94% 108% L. Val ie vec ose 00% on ‘ 1 104% 
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~ . ae of mS SY ? i 103" 1 81) 
91 Deo Crai: 193 1we ) 1M 19\& M 102 { 4 : re) oa G div 108 ee 105 ‘ 1% 1 49% 114% 101 Liqui 7s, Savane is, 2 US) 37 98 4 
ane Do Coal” Val stats 103% = i % 3 4 | 10 — Y = 10 107 aM o 96 99 100% foros a. rs 7s, 203. 88 , 1 on 
‘% o | al F He WS us on > i sikh ol 8, a, "30. 1% 7% ee 25 78 RO% 98 4 Lo Vs arbonie "4 10: 97 4 
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7 w a 1 " NS me 1 w 10: a J 4% E lo 8 G w old ws ee 9 10 1001 117: Le n 4s, 937... vs 104% 107 4 ‘ 
ity i Pee eee + om . 2 i fa eho gas oat sary te — ed Sone mined 3 tobe ra |e Be 
oe 8 &A Spgs V 4,80 &8 91% 9 + ~ 73% os ~ 1941 65. 9% U3% — 2 100% 100% 4° ~ = 3s, 49..... . 99 100% 10412 7 ; 
O14 ons De At ref al ‘5s, ald . + % 1 ; +94 i8% _ a a 7s. 19 Si... fe 105 +t + Ke 1 st 100% 100 Loul 38, _ 44. - + 894 oss 103 1 
1 « 3 . 5 $ " a ) s “—_ aan? ‘ : re oi sv | - 43 4 3 
; 3% C i sen, of a 2s. aes os j -- 10 119% Lyd ~ Ken i, ‘ 1980 on soot » %& 10 oid on 9% ouisy Ry 189% 99 : — 
00 104 Bo iit aap isi. Tee Ley 4 ‘os ‘on $335 pM He im ¢ ee o1% 90 muy Oa i st ee 
8 4s, av rs ** si¥ ‘ = 3 ORY D ov 4a. 4 rie (3 Ps en 94 oo 1 3 ty 119% > . 
Rs, rt ee re = ss Quine ia H By r: P 111% E Do Genese Dy. r Riis 106% ° " 2a ey: - 0: * Louis Jet A 19 E Co 1 7 oon 130" 
34 4 \% 0 , 1y ge #2 rd » O61 cri ae omg a » 19 7614 3 ry 2 -° 106 isv B Y Is i. exit 10 rn 
a ee Ee me - i a a ns re ok i i , a a oe ee ii Stott 
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83% * arte me, re Rs ; 1% a state 103 =D _ Ss, 7S. on ait cal “4 & 106% Len 't & 0a a is 100% 104 100 rs a 
~~ ‘ § 
. 1 ™ C & ¢ t 4s pan gx ” 7 v 101% 1S Do tis & T - 112% 88 oe 12% 3% 9 Do Nash 4s, ’ ‘ ‘ ) i x 1 
102% 06 hi os, 10 a | 1927 1 65% on 1 oe o ts, B R 5 m rp + Ms 22 Ti% 4 D ref 3 7 0% 01 . 
71% 102 ay ga > 9% " R O1% ya Ru 16 1954. 193 te ps % 248 81% 1004 93% De 5s dus,” 193 96% M14 1 
69 & Ce east, til 38 inde 9% 206 (oD =" oot? ~ oon ong . 2% ‘3° + % a 81% 87% 100% Do ts, Ser B os. 1 93% 96% , 25 
*hi jas I is, Mee 38 4 0 aeal a E t& i 19 + 4 3 x9 87% D tl r ¢ 2003. - 1055 so e 1 
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854 > = >. . 1 rt tome 14 4m on 100% G yt 2: soa 7S 7% oo% _— = fanhattan ity iG 2 87 an Hy - 1047 
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98 73% A M AG Sd hes wie Our % ant 91 % Ros, Ga 2d a as TMs 62% r 9 115% 6T™% 6 Manila im y of r, h 87% 4 m . 
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pot 56% Do ory ue. B is ix ° 3 9 103 Gen P H Ping A he 107% + o® 13 99% 1084 96% 1s, ila R woes & Lt Ist = ne wie 
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1 % ‘ 0 oo yh > 1 is st om 21 WY \, my I My al 4 8° 0 . 
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Range, 1927. Net Wed.'s Range, 1927 Net Wed ft y . he 
Hich.Low. High.Low.Last. Ch’'ge.Sales.Close. High.Low High.Low.Last. Ch've.Sales.Cl F High.Low.Last. Ch'se.Sales Clase. 
Ming stata Do ref 4% 2015.. my, oh HK 5x, 18 oo Mi, Do 48, HHS cseseacs Se OO 6 + 8 P 1 01 1013 1 - 1 
S1% 50% «Do soy SO % 13 BU 113% 113% Peo G L & Coke Chi 6s, 9 ; 91% + 14 t 
107% 105% % 125 106% 1943. on ceee DISH 115K 113% 1 ‘ 04 ‘4 Ke 128 04 
$ ._ | 96% Do ref 147. = 10214 10z% 4 22 «12 07 di 07% + % 134 W7 
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< % Pere Marg Ist 5s, 156... 108%, 104% 104% 1 R93, on 17 re 
103% 1021, Do . 41 Do Ist 4s, 1956....... 49% SYK Oy 2 a? + & 0 
1064 104% Do » + Phila Co tis, 1944 ... 108% 104% 108% 4 ‘ WO 4 3 \ 7 | 
106% 104% Do Sle - \% Ha) © Do Sa, 1938... ,10t IH ‘ we OT . 84 . + y i "8 
104% 163 N Y Conn 5s, 6 ; 102100) ~Phila & Rdg C &15 * 100% 100% % (i 101 Tey %, 
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2 + ti ; 1957 02% 12% 121 % 22 0%, 100% 100% % 6 
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101% 100% Niag, L & Ont , ye Hl 1g 924% 91% Rutland R R 4%s, 1941 92% 924% 924 4 1 ‘ : 
92 %-Norf So ist ref 5s, 1SM51 2 91% 4 17 92% ( 63.107 107 107 120 107 
106 Nort & W RR gen its,'31 106 106 97% 95% ST JOS RY, L H & P 1% 106% 103% “9 hes 
™% Do ist con 4s, 19i.. f 13% % 12 5s, 1937 ... 96% 96% 96; 1 j 142.104%, 104% 104% = S14 
% % Do 4s, 1944. 4 83% 1% 13 r 89 87% St ‘Jos & Grnd Isl 4s,'47 89 87% 88% 4 » bd 88 i. 8a BRI " RD : 58 RD 
159% 158 Do conv 6s, 1929. 158 1% 2 é 100% 1004 St L, I M&S gen 5s,'31.100% 100% 1001 a1 44.95 94% ng rt =7 944 
0% 93% Do PCC ds, 1941. 9% + % 3 98% 97% Do ref 4s, 1929 98% ORY OR1% , 4 18 4.99% (8 98 1* 483 98% 
Do , 1933 9. 95% 122 ) ; , 102% 102% 4+ y 11 10. 
109%, 100% Nor Pac Term Gs, 1933. 109%, 109% 100% ° 9 oe y Mt&Pac 5s,°55 + V4 78 . : “ ae 
95% 92% North Am Cem 6s, ‘40. 94 2% ¢ % 24 93 ‘r 4s, rt Rg 
106% 104 North Am Ed 6s, 106 1065 + «& «131 106% a 4 84 1 , > 4 43 9 
106% 105% Do Gs, 1948 105% 105% % 7 105% Cc, 1 ; 5 601 12. 99 9 ‘ 'p 9 
Northern Ohio Ist WK 9G % 28 ; D, 1942... r gs "| 995 ‘ , 4“ 
‘ > No Ohio Tr & ; WY, 1 17-95% Do income, A, 6s, 1960 98% 1% 437 9 1031, Ct a: & 
No Pacific 4s 91% % 67 92% Do adj, A, 6s, 100 of % It $97 a 9 ray | 
Do gen ;: 67 \y 53 67% 105% 105 Do gen ts, 1931 105%, 10514 1054 \i, 9 HT ° . 
Do 4%s, ; ae Wy % 10 97% 100% 100% Do gen 5s, 1921 100% 100% 100% 4 % 24 100% ‘ 1.104% 104% 1043 1 
3 Do ds, M47.... x 113% 101 113% 8i% St L So Wn Ist 4s, "7989 87° % 86% 87 1 71 S07 102 «101 % 102" + % 7 101 
106% 103K Do 5s, Ser ; eee 1% 105 1% 2 W4% 81 Do 2d 4s, 1989 83 ; 8 1 ™ iC 4 104% 10On iy 17 104 : 
106% 103% Do 5s, Ser D, 2047.. 1% 104% 104% i% 23 aa 94% Do con 4s, 1932 wy O43 , ee a" a . 2 - 
101% 100% N Sts Pw: ii *% 100% 100% — % >1 100% 95 Do Ist term 5s, 4 2 934 93% 03% 3 7 
105% 104% Do Ist 6s, Ser B, 1941.105% 105 105 6 1054 98 St P E Gr Tr 4%s, 1947 + iy 1 51 105 102% 102% + % 306 
92% StP&KC Sh List 4%s,'41 aa ar 2% 91° O18 —2. 396 
OGDEN & L ¢ 4s,’48 83 9% + % 11 ; 98% St Paul, M & M 4s, 1933 § , 20 ‘ RIM | %4+ % 1 
Ohio Pub 8 , 1946.115% 115% 115%+ % +14 «+11 93% Do East Min 4s, 1948 93% ; 1 9 102% + % ; 
Sy  Seerene 115 114% 114% 4 vA 37 ‘eo 2 91 Do Pacific ext 4s,°40.. 91% 1% 91% i] 0.10. ‘ 3 
Ohio Riv 948...106% 106 106%... 14 106% 1054 St P Un Dep ref 5s 1065 106 + % » OSS 14410154 101% 101% 1 Ww 1 
"ee 102% 102% 102% + 1% ee 91 88% San A & Aran P 89% 895, i% 33 £9 ..'46,101% 100% 100% _— & 9 1004 
Old Ben Coal Ist tis,’44. 91 "1 2 1 107% 105% San An P Ser 6s, A, °52 4 1G , 106% 1 ; ( mi 11 1 101 ” -! saaae 
4 Ont Pwr Niag F' 5s, ‘44 { 4 101% 11 101% 101% 100 Schulco 64s, 1946, ctfs 101, 100) «100 1 9 151, 105 105 , > } 4 
4 Ont Transm Ist 5s Or + % 1 . 101% %%% Do 64s, B, 1946.. 99% 99% , 1a 1 " 100% 100 100% Bs 31 100 
Oregon & Cal Ist 100% + %& 4 100% 92% 91 Scioto Val & N E 4s,’ 92 - 1.87% 8614 RY i ae. ee 
Ore R R & Nav 124—- 4% 19 92% 100% 100% Seaboard & R 5s, 193i 1001 6G S g7 f Rey a 
Ore Sh L Ist cons 5s, 107%, 4 3 «107% 82 8114 Seabd AL Ry gold 4s, 81! 11 9 , 4 
Do gtd 3s, 1146.... 107% < a ce 83% 80% Do 4s, 1950, stamped. 81 . 18 i . 4 1 79 
Do ref 4s, 1929 ORI, 96 9S% 88% 83% Do adjust , 1940. 87 & i173 87 sf ry ane . 
Oreg-Wash’ R R & Nav 76% 73 Do ref 4s, 1958 6 5% s+ % IS 78 7102 Wim 11s eo ae 
4s, 1961 ba 88% 8X SRK % 74 S8% 98% 98% Do 6s, 1945, reg....... 98% YB BBY, 1 ‘ 6...100K% 99% 994 San a 
96% 93% Otis Steel 6s, 1941... 96% 95 w5%4—1% $82 94% i 104% 10314 1041. ler 
99% 97 Seabd A L 6s, A,’ 99% 98% 98%— % 987 ‘ 103% 10% wae Co yg 
100% 100% PAC GAS & EL 5s, '42.100% 100% 100% + \& Me «100 98% 96% Seabd All Fla 6s, 98% 97% 98 97 i oo%, 99% ont : = 2 or 
101% 99% Pac Pwr & Lt 5s, 1930. 100% 100% 100% + \% 9 100% 10414 101% Simms Pet 6s, 1929......104 103 103% Us 103% 1 12° 111% 112 : of | 
102% 101% Pac T & T ist 5s, It 102% 102% 112% M4 30 0©=«:102% 10 % 107% Sharon Stl Hp 8s, ‘41...108%4 108% 108% M 3, “4 102 102 «14021 =. aa 
103. 101% Do ref 5s, 195 4 %, 1025% 64 102% 108 107% Sheff Farms 6%s, '42...107% 107% 107% + % 5 692. 91% 91% 
105% 1044 Pan-Am P & T ¢ 34 eo a oe i % 95 Sierra & S F Pow 3s,'49. 96% 96% 96% y%Y 11 88 &7& 8s : 2 
105% 102% Do equip 7s, 1 4 10514 4 105% % Sile sian Am 7s, 1941....tO1 108% 100% 119 100 ( ‘ i. OS oR aR) i j2 on 
100% YS P’mount-Bway 5 31. .100% 100 100% % 38 100 % Sinclair Con_ —_ 73,A,°37.102% 100% 101% % 406 1025 O8% 98% OB 4 ; = a 
93% 90% Park-Lexington 6% 33. 92% 1% 917 y% 24 Qa % Do 6s, 1927...... 1015, 100%, 100% 1 66 101 ‘ 0% 0 0 - = oa +t 
11 v4 Penn Dixie 6s, 1941 100%, yy 1% 71 100 ; Do Ist 6%s, B, °38.. 101% 1 109 +4 1 143 «102 $2. 78144 75 781 ~ = , 
%% 4% Penn R KR cons 4s, sta, 101 100% Sin Cr Oil Pur Co6 11 10%, 1K 4 a ) 1m 3 1021 10? 1021, e 
DD esecausscnces : + ‘ a 2% Sinclair I’ Line 5s, 95% 944 94% y 416 4 41.102% 1014101%2 Ee 1s 109 
96 =694% Do cons 4s, 1948. — ¥% 6 . Smith, A O, 6s, 1933 -1024% 101% 10244 % 3 1 14 11..105% 105 *105 wen ya is 
102% 101 Do cons 4%s, 1960. 12 74S Porto R Sug 'Co is, “41. 107% 107% 107% 1 ah 107 . 84% SB ORR : 18 A 
101 99% Do gen 4%s, 1965 % 109 100 2% Southn Bell T & TS: - 102% 102% 102% 9 . 6 9] o01L 91 4 1a ° " 
103% 102 Do Hs, 1964..... + 4 109 «103% 101% 101% So Car & Ga ext 101% 101% 101! 1 7 peta « * oe ‘ 
109% 106%, Do gen a8, 1968 + % 7 109 102 100% Southn Col Pow! 101% 101% 101% 1 1M 104% 104% 1041 yas 
106% 106% Do 7s, 1936 97 106% 95 95% So Pac Coast 4s, 954, V4 O54 1 -, : 4 4 ; 18% 4 
112% 111% Do 6%s, 1936, ex — 4% 20 112 89% 88% So Pac col 4s, 19 - 89%, 8% 88% \ 1 RR 829 900 
1% 97% Do gtd 4s, 1931 +% 15 8 994%, 98% Do 4a, 1929......... 99% 98% 98% % 162 ¥ iy 829.900 
3 . 
| ransactions on the New York Curb 
For Week Ended Saturday, Jan. 29. With Closing Prices Wednesday, Feb. 2. 
WEEK ENDED SATURDAY, JAN. 29, 1927 Range,1927. Net Wed H k ) Net Wed.’s 
ee : High.Low. High.Low.Close. Ch’ ge.Sales.Clos Hig High.Low.Close, Ch’ge.Sales.Close 
INDUSTRIALS. . er 105% 101 Borden (5).......... 105% 1044 105% 4+ 1,500 107) 63 ;? 77 31 
Range, 1927. Net Wed.'s 47% 45 Brill Corp, A, new...... 46% 45 45 —1% 11100 47 = i a ae - Md ~~ tae 
— High.Low.Close. Ch’ge.Sales.Close. | 92% 21% Do B voseee 21% 21% — 4 ‘400 2 -_ ae ee OB B00 
1%. 1% ALLIED PACK, new.... 1% 1% 1%— % 500 .. 54 4% Bridgeport Mach ....... 5 % 6,100 ee 
42% 39 Alpha P Cem, n (3) . 41 40 41 —1 130 .. 24 23% Brit-Am Tob cp (2%)... 23% % 7800 2 > 25 2 100 
72 704% Alum Co of Am...... 71% 70% 70% 1% 800 70% 39% 54 Bucyrus Co, new, w i... 57% 21 100) 2 Dy Solis: 4 
102% 101% Do pf (7)......... "102% 102° 102% 4+ % 300 101% iste 
109 «102% Am Arch Co (7)..... ..104% 103 103 ~— %&% 250 103 22 22 CAN IND AL (1.20)... 100 ” 
eu 19 Am Br B El fds shs.... 19 19 19 — % 100 = 31 28% Caterpill Tract. . . \% 300 28 . 
ot 17 ~—~‘Do etfs ceceseseee 19 17 17% —2% 800 17% 10% 9% C G Spg & Bum (tive . 300) . , som. 
92 74 Am Cellulose Chem. ee 92 89 92 +4 70 101 72 654% Celluloid Co pf 1 10 - ? - bed "% 
107 100 = Do pf (7).......-. fi +7 0 .. 14 f 9 : sare 
148% 117 Am Cigar Co (8)...... +2 905 (. 221 9\% Ce weather etfs , "3 
35% 34 Am Cyan B (71.20)... — % 500 = a ae ate — % 1). ' 100 
89 85% Do pf (6) saue + & OP os 101 97% Cent Aguirre Sug (6) - 1% 43 3 
13% 12% Am Elec A (1%). + % 100 11% 18% 16% Centrifugal Pipe (1)... 1%, 34 34% % 100 
104% 9 Am Hawaiian §S S...... “ A+ %& 400 10 44 43% Chicago Nipple, A. 4+ 1 1 aig 21 131 1. 10% 
115 111 Am Ldry Mach (4).....111 111 111 —2 100... 33.31 Do B ‘ gt + & P a a + .* 170 46 
92 89% Am Meter Co (5)...... 91 90% 91 + 1% nO... 2% 1% Cons Dairy ‘Product Sea va : 4 = = \ on - 
. 7 Am Rayon Prod......... 7% 7% ™™@+t+% 200 6 22% 20% Cons Laundries (%2) My : r / > . — 
46% 45 Am Roll Mills (t: .. 4% 6 Gh-— % O.. a 6 Gonstent Peet. 5......, Me, , ; Me eS * 
ul 110 Do pf (7).. 2 0 i 1 ‘ 4 8 Cox 0 Reccccee + 1% 14% 14% 14% + 1\% 
> pf (7)...... eoeee DIZ 21 111% + 1% 90 .. 28% 24% Courtaulds, Ltd.... . 20 «120—«120 § 
5 43% Am Seating, new (74)... 44. 48% 42%— & 1,200 43 32% 30 Cuneo Press ......... : ¥ 9 5008 99% 1001 T Hig 
44% 43% Do cum pf (3)......... 48% 43% 48%— % ‘noo 43 128 170% Curtis Pub (@)........ : é & 90% ten + TS 
, 3¥n 3%Am Thread pf. (25c)... 3% 3% 3% .. 3,300 .. 118 114 Do pf (7) ony g tig" H ee — 
10% 10 Am Writ P ctf, n, wi.. 10% 10 10% + % 2100 991 “arti on ie he 20u 9 99 3 . 21% 22% + 
' L z ; fe 6 2, ee 22% 19 Curtiss Aero & Motor.. 22 4% 21 22+ & 16% 1614 — 
30 28% #Do pf ctfs, n, w i..... 28% 28% 28% .. * Be 89 844, Do pf (7) xu 861%, 89 41 : 1 7, i 
16% 15 Anglo-Chile Cons Nit.... 16 15 15. — % 2/000 i6 ' > Fie ips: eo ee ae |, og an 
44, 46 Atlas Por Com, n (t3).. 44 41% 44 + % 1,200 27 27 DAVIES (WM) A......27 27 27 —4% 100 ‘mh 44. % 
1% a — by 4 + Se tees a ai* ast > * 5,000 1 & 70 Deere & Co............. 8 tT 80 +19 500 18 19% one bs 
= = rn J . so (81 8 4% 2,000 86% 10% 8% De For Ra re 0 8 i i 3 % |} 41% 39 39% 39% —j 
3% 35 Bancroft & Sons ( 2%) -. 3D 3 6335 — 1 % .. 1014 7% Do ctfs -yea 8 mess 9% - _ - : 800 sig oe ee 
. . ° : ; 22% 21% Dinkler Hotels, A 22% 22%— 4 100 794 AMI r 58% ‘58 5 — 2 
09% a S Doris (2% + 4% 2,300 100% 163 153 Dixon Crucible (8) 158 * 158 e n ; 20 104 p i4G i a : ty nia R 5 360 11 
75 5 ‘ +.28 3,200 .. 19% 18 Doehler Die Cast 18 Wu ¥ 800 63% i 2 ae: 5a 
<3 2 . Beaverbeard Co Mees he MT das oe er 23% 22 234+ 4% 800 1% 5% os 
22% 20% B iss Co (fe W) (1).... — % 20 .. 4 3% Dubilier Cond & Rad... 3% 3% 3% .. 400 ., a St Ge 52%, 








228 


THE ANNALIST 


Friday, February 4, 1927 





Range, 27 
High. Low. 






lee Cream (2) 

eral Silk, w iA 
leasonite (1)....-+. 
villette S Razor (74%). 


Glen Alden Coal (10). 
é Goodyear Tire & Rub 
2s 24 Gobel (Adolf) ses 
m4 614 «Grief & Bro pf (7) 
ti3% 62 Grand -25¢ Stores 
ao OM) Grimes Kadlo ..... 
2% 1 HABIRSHAW, new . 20% 
7 —§ Hap Candy, A (We) 7 
6% & Do Fdrs Shs (We) 6% 
13 12% Hazeltine Corp (1).. ‘ 
22 21% Hires (C E) Co, A (2).. 21% 
2 28% Hobart Mfg Co......... 2 
Bo) 53 Horn & Hardart (f2) a 
ss & fander, A (2%). ~~ 
2515 ony Hunt Bros Pack, A 2) 2% 
7 7 IMP TOB CAN (29%c) 
7% 4% Indust Rayon, . 
hs 52 Ins Co of Nor Am (2). 
115%, 102 Inter Silver (6). 
4% 3 Inter Concrete Indus. 
28 28 Int Textbook (4 
23 28 JAEGER MACH (2%)... 28 
22% 24 =Johna-Man Co (3)..... 220 
66 vy «=6Do new, wi... .. AY 
117% 114% Do new pf, wi 115% 
20% 2 KAWNEER CO (2%). 2% 
12 «.10)=6Keystone Solether . 12 
18% 17% Kruskal & Kruskal! (2).. 18 
14% 14 LANDOVER HL De, A, 
stamped ...... .. 46% 
a6 26% Land Co of Fla....... iy 
LP | 113% Leh Coal & Nav (14%4)..115 
46 ™ Leh Val Coal ct (*2%). 43 
vw Poa Leh © -— Sales (8)...... WR, 
10% 10 Libby, McN & L, new... 10% 
199% 135 Libby O S & G (13)....143 
20) «615 «Lib Radio Ch Stores... .15 
2. 102 MacAND & F pf (6)....102 
18% 16% Mad Sq Gar ctfs (1) 18% 
62% 47% Marmon Motor (4)...... ru 
20 =.79) «Marconi Wire of Can. 79 
4% 3% Do London . 4 
19 19 McCrory Stores, war. 19 
1% %S2 McCall, new (2). a) 
21 19 McCord Rad ctfs B (2). 20 
4% 30% Mead Johnson, w i. . % 
“4 6 Melville Shoe (3)... . 
33% +304 Metro Chain Stores. 30% 
37 22 0 0Metro Se to Mic Sts pf.. 32 
24% 23% Midvale Co (50c).. . 24% 
v8 7> Miag Mill Mach, war.. 98 
Ho 54 Moore Drop Forg A (6). 56% 
108% 101 Miller Rubber pf (8) 108% 
34% 32 Murray Body, n, wi.. 32% 
10 10) =Municipal Service (1)... 10 
9% 9 NATIONAL BAKING Wy 
4% 2% Nationg! Leather 3% 
39% 37% Neisner Bros 38% 
al 96 Do pf (7). ereon ee 
26 4860624% Nelson H (1. 20). «+» 25% 
23% 23 Neptune Meter (2). 23% 
9 18% Niles-BRement-Pond 18% 
2% «2 «North Am Car (2%) 2% 
lo 1% ag? Sg BROS pr pf 
O06 desoanese ee the 
146) «139% PARKE DAVIS (f6)....141 
12% $432 Pac Sti Boller (1).... 2 
31% 20% People’s Drug Stores.. | 
102 100) Penney, J C, A pf (6)..100 
20% 17 Philip Morris ...... 1v 
22 19 §=6—Do at 
13% 12% Pick (A), "etfs. 











High. Low, 
. 3 i 





24% 


BA 
20% 








57% %O2% Pillsbury Mills (3) 
So x1 Porto R Am T, A, w i. } 
or) 3 Do B, w i... 7 
53% O1 Pratt & Lambert (4). 
192% 180 Procter & Gamble, n(7).186 
We §=69102% Prudence Co pf (7).. 105, 
14% %% Pyrene Mfg, new (80c) v% 
oo 86400 RAND KARDEX war..500 Goo 
7% 7 BO GBD ccccce 69 66 
245 225 Realty As of Bklyn ©). 234 20 
24% 20 Reo Motor (11.5 -» 20% 21% 
oo si Republic M T ete. ’ o Vy 
a6 Remington Type, A 3b a5 
23 PH Richmond Rad, new... 22 21 
“ 47 Do pf (13%).......... 47% 47 
1% 1 Rickenbacker Motor .. 1% 1 
1% 100 Royal Baking P pf (6).101) 101 
127% 125% SAFETY CAR HT & LT 
GED  ccceccccccsesceess 126 
Zan 2838 Safeway ‘Stores (8) 238 
17 15% Schulte Real Estate. 154 : 
133 «#4132 «Savannah Sugar (t6%).133 3 
n° 0% Schwarz (B) Cigars (1) %% 9% 
40% St Regis Paper (2)..... 43% 43% 
o% 7% Serv-el of Delaware.... 9 8% 
45 44% Sherwin-Wms (f2%).... 44% 44% 
18% 14% Silica Gel, new, ctfs. 1k% 17 
S87 365 onere te (t48).. 7 3ST 
% « ES ocean cenwes 
ej 31% Silver (1) Bros... 
9% #5 Snia Viscosa 
0 i) Do rets .. 9 
22 in Splitdorf Beth El 1” 18 
2 19% Stand Com Tob (1). 22 20% 
#% %O4 Stand Publish, A....... G%& 5% 
LP 15 Stand Textile pf, B..... hy 15 
415 45 Stern Bros, A........ ay i) 
2 30% Stromberg Carison (t).. 40 OK 
44 40% Stroock & Co (3)....... 42% 4% 
17% 14 Stutz Motor Car........ 17 16% 
119% 116 Swift & Co (S).. ° { 118 
uy 21% Swift Int (1.20). 21% 
2“ 6.25) THOMPSON RADIO.... .25  .2 
124 #12 Timken D Ax (0c) 12 12 
3 34% Tobacco Prod Exp 3% 3% 
uM 464% Todd Shipyards (4)..... ” 4i% 
8% 7% Trana-Lux DL? 8S, A 7 7%, 
%% 24 Truscon Steel (71.20).... 24% 24 
10% % Trumbull Steel........ . 0% 10% 
me 6145 Tubize Art Silk, B...... » 145 
1814 174% Tung-S Lamp, A (1.80). 17% 17% 
9 i Mi PR ctedeugcodess ” ty 
S8% SIM UN & UNIT T COR(2%) 87% 81 
my 9: % Un Art Theat Cir....... cD ie oy 
% 7 United Biscuit, B....... % «68 
10% 110 United Prof Shg.n,({60c) 10% 10% 
26% 23 United Elec Coal........ uw 23 
1% «12% U S Distrib, n, wi..... 5 12h, 
OO% Do new, pf, wi...... wo SS% 
m0 “4 US > at) oN oF 
tie «11S oS ££, eer 16° «115 
1 204 waverwns P ictures...... 3S 2 
a6 2 US Lt & Heat, n «2 : 32 
& ™ Do pf (ite). 7 
15% 87% Universal Leaf ‘Tob. «see HH 42% 
uu 4 U 8S Stores, A. ee “4 1 
ee, ee Pree ay Mg 
4 15% VAN CAMP PACK pf.. 
M% LW, Victor Talk Mach (8)...1% 
oI 27% WARNER BROS PIC... ¢ 
wh 32% Wesson O & S ctfs (4).. 
WY NTH Do pl (7) cccceceucese 
2% 23 West Auto Sup pf (2).. 


my — West Dairy Prod (4). 


wy «15% Do B ctfs............. 
WK DAY White Sewing Mach 20% 
hy 15 Williams Oi1-O-Mat (114) 15 


‘lose, 
43 
wy 


11% — 





29% 























Net Wed.'s 
Ch'ge.Sales.Close, 
\, -_ 
— 1% 1,200 ws 
% 1,800 11% 
- | 
+ 2 100 
Ie 100 ° 
HOO 50 
400 ‘ 
% 3,800 O55 
6.500 6% 
% 600 13 
yw d 
"4 
+ 2 
° nwo .. 
% 3000 Sy 
1% 100 65 
3% #+#1,150 .. 
3000604 
ee 
P 25 
— 5 
5% 4,800 60 
1% 950 115% 
“< 00 .. 
+12 1,000 .13 
—7 200 ° 
+ % 400 
— 2 100k, 
— 2% 200... 
— 1% 8,100 41% 
‘Ny 375 «(OB 
% 300 . 
o 20 141 
— 15 2.000 .. 
+ %& 4,100 17% 
— 2 200 BY 
4 100 7 
“% 700. 
ee 20 19 
+ % 1... 
—2 0 18% 
, 1,325 41 
2% 100... 
2% 100... 
— 3 BH 
+ 100 ° 
+ 3 3 . 
— 4% 300... 
+ 2% 40 .. 
1% 800 . 
1% 100 
% 40. 
M “oo... 
- ¥% 350 37% 
—2 , ae 
1% 200 
\% 300 
- % sO . 
o« Mm 29% 
% 200 
° 130 , 
% 200 12% 
2 1,100... 
1 10 ‘ 
% 3,700 19% 
% mo .. 
ee 400 
1% 30) 
4 100 
0) 
1,800 52 
2% 490 180 
-2 
% PL 
hy 15 620 
2% 37,600 70% 
+ 2 70 244 
4% 4,400 21% 
% 1,200 4% 
% 200 .. 
800 
—2 400 
% 3500 1 
100 100 
2% 40 135% 
1 520 235 
1% Te oc 
10 
bn 100 : 
— & MO 43 
% 7,400 9 
— & 100 
% 2,500 
10 190 
% 100 
Ww BP os 
1% 2,400 9 
1 2,300 
1 mo |. 
1 4,400 24% 
% 2,000 ‘ 
‘ 2m 
100 
w 600 
1% et 
a TOO 17% 
— 1% 1”) 118 
% 3.00 21% 
—.24 om 
— kh 300 12% 
4 400—iws 
+ 2% 700 ‘ 
— %& 4000 7% 
% OO : 
4 300 104 
180 ~—(«. 
% 400 17% 
+ & “eo 8% 
4,200 88 
+ 
+ 
+ 
1 200 
— 1 1,300 152% 
33 
57% 
418% 
19 
+ % 100 _ 





























Range, 1927 Net Wed. 

High. Low. High. low. Close, Ch'ge.Sales. Close. 
wy 32 «OYEL TANI, N Y, o (5) 334 33 38 % TOO 32% 

PUBLIC UTILITIES. 

10, sy AM GAS & EL (f1)..... TOK GS Gm 1% «8,74m) TT} 
OS 06% Do pf (t)......... 4 y 98% 

233 224% Am Lt & Trac (4). :- & 

114% 114 Deo pl (Gp... ....cccees +1 
08% YI% Am Tow & L pf Cpe % 

88% «S74 Am Pub U pr pf (7).... + % 
2 27% Am Super, A (1.20). a ~ & 
2 De B (1.2)... cccce. + & 
Do prior pf (2) n +1 
: . Ti Oe Ci ecerceegeées mm + 
97% 497% Ark Pow & Lt pf (7) TY i . 40 . 
244% #22 Arizona Power aes i] sf 23 — 1 3m Cts. 
38 « SCO Asso G & E, A (biO).. 38 uy 38 +1 10,600 39% 
113 (312% BEL f TEL OF PA pf 
GED ccccccccccccccece 12% M2y% 12H — lw 
115 ar | Brazil Trac & Lt (6)...115 113 *11S + 6 so 
6% Bklyn City R R (4c)... 6% 5 5%— 1 11nne 
28% 27x, Buff, Niag &@ E P a). 28 27% 28 w 300 
18 174 CENT PUB SERV...... 18 18 18 — % 200 
18% 18% Cent States Elec (1) 18% 18% 18% . Lal 
93% 92% Do pf (7) ..... «+. 988% 92% 935+ % 110 

142 138 Comwith Edison (8)....141% 139% 141%-— % 2 =. 
45 42% Comwith Pow, n (#2). . 4% 42% 4 — 1% 12,000 44% 
ae er rere . 92% 91% 91%— %& 4 923 
97 94 Cons Gas N Y, n, wi 97 v4 ine 3, = vy 

5 CR ED POR, 08 cccceucses 5 4% 4% .. 7, - 

93% 91% Do new pf, w i......- 93% 91% 92%+ % 18; oun 12% 
so Do rts pf, n, w 1.. . oO 0 ° 18,000 ° 
52 10% Con G of Balt, n (2 by J fi% F1I4Y— % 20 51% 
101 100) Cont G & E pr we (7). “101 100 100 ™ 
104% 104% Do pf (6) ... 14% 104% 104% 25 
109 107% ELEC B @ S pf ()....107% 107% 107K + MO LOTS, 
72% 68% Do Sec Corp (1) ...... ww 63% # —1 l,l =669 
37 33 «Elec Investors (b3-50).. 35% 33 34 — 1% 11,100 34% 

7™% 6% Elec P & L, opt war... 6% 6% 6%— \ 1,100 

91% ow Do 2d pf, ° seeeee O1% OO 91%+ 1 + 
27% 26 Empire Power (2)...... 26 28 2 — % 100 
Mw a iALV HOUS ELEC.... 3 oa au + 4 @ .. 
13% 11% Gen P@blic Sérvice.. 13% 12% 1844+ % 1,400 14 
31 28 INTER UTIL, A (3%).. 31 oo 31 + 1% ooo 

5% 3 Do B .....cccccccceeee 4% 4% COE OK OCOD 4H 
18 15 LEHIGH POW SEC..... 17% 16% 16%— 1% 15,800 16% 

108) «107% Long Island Lt pf (7)..108 108 18 —1 wm .. 
1148) «110 MIDWEST UTIL (6)..112 110 112 +1 4m) 113% 

en Gee, On cnccanacceus 7% 106% 107 a 600 110 
118% 117% Do prior lien (8)......1184% 118 1184+ % 350 .. 
23% 20% Mohawk & Hud Pw..... 22% 224% 23 + % 9,700 23 

1065 tomy Do Ist pf (7) ........ 101% 101% 101%— % 7 102 
38% 38 Mohawk Valley (2) .... 38% 38 38 \y Ww 37 
23% 23% NAT EL PW, A (1.80) 25% 24% 25 + % 4,200 .. 

103 101 Nat Pow & Lt pf (7)..1024% 101 101 — 1% 112% 
21% 18% Nat P S, A (1.60)..... 21% 20% 20%— % 1 
164 14 ee BD cece as 16% 144% 15 — 1% oe 

3% #2 DO WEF occcescscce a oe 2 - 1% 

115 112% N Y Tel pf (6%)........1 113% 115 oe oe 
18% 16% Northeast Power. . ... 17™* 17% 74%4—- & io 
12 9% Northern Ohio Pow. ee 10% 10%— 1% 11% 

111% 100% North St Pow (8). .-.1114% 110 110%— Y& 112 

101% 100% Do pf (7) ........ -. 11% 101% 11K+ & » se 
8S 87% Nor Ont L & P pf (6) 88 88 SS + %& 

30 ©«6.27)=S—C North Texas Elec....... 30 30 30 + 1% 

122 «11t OHTO BELL TEL cum 

pf (7) an bh06-5e emured 12011 112 + 1% 70 

26% 254% PAC G & E, n, Ist pf 25% 25% 25% ° 100 
11% 10% Penn O Ed op war.... 114% 10% 11% ‘ 2,100 
= 27% Do new, w “a 27% 27% 27%— % 100 . 

90% Do pf (6) ..... 81 «89% 80%— & 80. 

10% 9 Penn Ohio See ......... 9 9 — % 2,000 9 
81 81 S 2 eee ran 81 81 si — % 100 ° 
2% 19 Penn G & E, ‘A 1%) . 20% 20 204+ % 1,100 20% 

108 106 Penn P & L pf (7)....107% 107% WW7%— -& nO 108% 
181 175% Penn Wat & Pow (8)..181 178 #178 — 1 300 178% 
53 49% Phila Elec (2) ........ 51 49% ONY — 2% a as 
33° 30% Puget Sound P & L.... 31% 31% 31% + 1% oe 32 

106 «108% Do pf (7) ...........106 106 106 41 10 r 
28% 27% S CAL ED, n, pf,A(1\%) 28% 28% 28% \ an 
25% 24% Do pf, B(i%)...... %& 8B DB — % 100 .. 
32% 30 Southeastern P & L, n 31% 30 30% — 1% 9.800 30% 

67% Do pr pf (1) . 67% 67% Bix — % 200 67% 
” 8% Do warrants ....... 8% 8% 8% — &% 1,300 . 

31 28 Do vot tr ctfs . 28 28 2 —2 mo 020 
26% 25% South Col Pow, A (2) 264% 264% 244 \ mm | 

105% 104 Southw P é@ L pf (7)..1065%105 105% 4+ 1% 20 ~~. 

118 114% Southw Bell T pf (7)..118 115% 115% — ¥& 180 116% 
22: 21% Southn G & P, A (1.75) 22% 21% 21% — \& 1,0 . 

106 104% Stand Gas & E pf (7).106 104% 104% — Y% 100 
24% Stand Pow & Lt -- 24% 22 23% — & rt) 

60% 4° TAMPA EL, n (2) 6 58% "50% + 2% 1,600 62 
93% 89% UN GAS IMP (4) ..... 92 89% 8% — 

15% 13% Un Lt & Pow, A (48c) 144% 138% 13% — 

16% 16% Do B (48c) .. pane 16% 16% 16% .. 

88% &7 Do pf A (6.50) - 88% 88% 88% + 
my 4 Do pf B (4) ......... Oy 50% Oy. 

14% 13% Ut P&L, B cfs, A‘al. aa) 14% 14 14% + 
10% #10 Utility Shares (Jc) 10 10 0 — 

2% See Oe GE WE nc cccceces 2 1% 2 — 
101 % WEST'N POW pf (7)... 9% 99% 99% + K 20 9n% 
RAILROADS. 

127% 124 ALA GT SOU (6%) 126% 125 125 — 1% 400 

Oo) «1 ae BG, Geen  caeeeaes 126% 125 125 1% 28 
30% 199% NEW ORL & G NOR.. 30% 28% 28% — 1% 2,000 3 

178% 107% PITTS & L E ¢t10) 173% 167% 167% — 4% 750178 

123 98 WEST'N MD Ist pf.....123 11916 119% + 1% 95 116 

171) «165 Wheeling L E pf In (77.166 165 165 es i ‘ 

STANDARD OILS. 

21% 19% ANGLO-AMER (9ic).... 20% 20% 204% 1,400 20% 
20% 1%% Do non-vot cfs (ic).. 20 199% 20 pL 
1% 1% Atiantic Lobos ........ 1% 1% 1% ‘ 400 
4% 3 OE vacecescencesese 3% j%3% 3% — ¥ Soe 
65% 68 BORNE SORYMSR, n.. 6% 6 6% +4 % i 
47% 45 Buckeye P Line (75).... 47 4 a6 —2 WO 47% 

C’'BROUGH MF (3).... 81 80% SOK — 14 200 ' 
Continental, n 1) -.» 21% 20% 21 — % 17,100 21% 
Cunmberland P L (#41).137 110) 135 +2, 400 125 

494% 47 EUREKA P L (4) ..... 48% 48% 48% — % wo oO 
13 104% GALENA SIGNAL 12% 12% 12% — 3 Too 
oy coe. Ge necussenuce “ toe mo — * “30 
58% 445% Do pf, new ..... 7% +5% 45% 24 bd 
62% 58% HUMBLE (1.20) ...... 61% 58% 8% — 2% 9.400 40 

128% 123% ILLINOIS P L (12)....128 127% 127% — 1% 250 
42m 17% Imp Oil of Can (?1. 12% ») 42% 89 

é1 Indiana P L (t7)...... tid G14 

33% 31% Inter Pet (75e) iy S2% 

14 13% NAT TRANS (1) 13% 131 13% ° 1,200 13% 
31% SIGN Y Tramelt.........00- 31% 321% 31% — %& am |. 
73% 70 North Pipe Line (6).... 73 72% 72%—1 40 75% 
62% 50% OHIO OTL (2) ........ 61 oo GO%y— %&% 2,900 
19 16% PENN MEX FUEL.... 19 18 18 % 2m) 
55% 52 Prairie O & G (2 nated 14% 52% °SS — 1% 14,000 THK 

135% 132 Prairie P L (8). 134% 13324134 — & 650 139 

200 «194 SOLAR REF (10)......200 197 197 *. ™m 
41% 38 South Penn, new (2)... 3b 38% «38K — 1% 

25% 24 South Pipe L, new 25% 25% 254+ % 

Mw %S W Pa Pipe L 4). 5% IH MK+ NH 











Raage,1#27. 


High. 


x 
31% 


O% 
110% 





53 
24% 
6% 
1% 
3% 

19 


6 
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Net 
Low. High.Low,.Close, Ch’g¢« 

67% Stand Oil of Ind (2%). 72% GHG THK 1%, 
19% Stand Oil of Kan. . 2% 19% 19% 1% 
118% Stand Oil of Ky (4). 119% 118% 119% 1% 
37% Stand © of N J, n, w i 38 37% 37 %% 
461, Std Oj) of Neb, n (2%) 48% 48 48%, e 
3 Std Ol) of Ohio (10)....346 338 343 + 4 
Wi Be. OE GPa. cctecccscces 120 WIT "119 
1% Swan «& Finch.. : 15 15 15 

1 VACUUM (f5) ........101% 98 YS! 

MISCELLANEOUS OLS 
4 AM CONTROL ... 2%, 1% 1 i 

4% Am Maracaibo ........ 64 4% aK k 

7% Ark Nat Gas (48¢) 7™ 7% 7% y, 

54% BARNSDALL, war, B Phy mg i“e— % 
18% Beacon ..... ieeenes 18%" 18% 18% MK, 
20% Brit-Any, new - 2% 2% 22 + % 
24 CARDINAL PETE 26 OC iw8 26 +.01 

% Carib Syndicate 2 13 

24 Do etfs of dep.. 1 
tl De om, ow i... 

Soy Cities Serv, n (f1. 1% 
91% Do pf (6)...... % 
25% Do Bnkrs Shs 1% 

81% Do BB pf.... % 

8% Do pf B (the).. I 

&% Cons Royal, new (1) 9 9 9 + & 

2% Colombia Syndicate 3% «3 Sirt+ & 

13 ,Creole Syndicate 14% 138% 14% x, 

24%, Crown Cen Pet... 2% 2% 2% 4 

4% DARBY PETE 10% «8 8 % 

8% Do trust ctfs......... 10% 8% 8% Ye 

\% Derby Oi & Ref. 23 2% 2% 

wo Be pe sscncs e 10% 10% 10% 

2% GIBSON OIL .......-. 3h 2% 3 ly 

1 Gilliland Oil ctfs..... ™m% Mm %+ & 
92% Gulf Ol] of Pa (1%). 95% 94% 94% % 

4 KIRBY PET..... 2% 1% 2+ «% 

Oi EMOMARD ...40.05005. % 8% 9 % 
*4)~«6Lion Oil Ref (12% ° 26% 24% 264%+ 1% 
37 Lone Star Gas, n 12) 41 37 39 — 3 
.75 Livingston Pete ........ 90 7 OO +.15 

2 MARLAND OF MEX 2 2 2 

124 Margay, new (1)....... 12% 12% 12% 

1%, Magdalena Synd 2% %&% 1% ™% 

2 Mexican Panuco - & 2 2% - 4 

it Mexico Ohio - 11% 11% 11% 

BT FROMIO cccccctccccecs 31 26 27 4 
1% Mountain & G (t12c) 1% 1% 1% . 
25 Mountain Prod (2.46) 26% 25% 26 y 
192 NAT FUEL & G (712)..195 195 195 t 
5 N Bradford (50c)....... HN 5% 5% 4 
11% N Mex & Ariz Land. 12 11% 11% - % 
0% New York .........-0-:, 9% 8% 9%-— & 
11% North Cent Texas (te). 11% 11% I1%— %& 
7% PANDEM .......... 8% ™ Th— % 

11% Pantepec Oil ....... 12 11% 12 
19 RED BANK 23 19 21% 2% 
12% Reiter-Foster ....... 13% 12% 13 4 
21 Royal Canadian sub. 25 .21 .25 ‘ 

5 Ryan Cons ......... 6% 6% ODFC+ %& 

™% SALT CR CONS (8fc) ™% 7 ™-- 

30% Salt Creek Pr (#2%) 31% 30% 31 4 

DB GWG cccesccccscccccese 6% 3% 6 + 2% 
110% Shaffer O & R cum 

part pf (7)........ .. 110% 110% 110% 4+ 5 
21 TIDAL OSAGE 21 21 2% 

19% Do non-vot ..... 19 20 - y 
21% Tidewater Asso (1. 20). 22% 22%— %& 
93% Do pf (6)......... 94% 94% A 

6% VENEZUELA PETE 6 i 6% % 
254% WARNER-QUIN (2).. 25% 25% 25% %4 
28% Wilcox O & G, n (2)... 32% 30% 31% ¥, 

(% Woodley Pete (te) ™ MT 7% y 

MINING 
4 AM TIN & TUNG.. 1 ms) OF —.2 
i Am Explor ........+-. 90 .70 SO +.30 
.% Ariz Globe Copper.... 06 6 06 

45 BINGHAM MINES (4).. 45 45 45 +4 
12 CARNEGIE METALS... 13 13 13 

2% Con Copper, new........ 24% 273 2% 

O07 Cortez Silver .......... 08 os Os 

2% Cresson Cons (4s). 23h 2h 2th 
© DIVIDE EXT ......... TF Ow OF +.01 

4% ENGINEERS GOLD. Ay 4 5%K+ & 
> «©Eureka-Croesus ..... 6 05 0 — 01 
-70 FALCON LEAD .........72 70 72 ol 
.06 Forty-nine .........- ...06 06 O6 
02 First Thought Gold...... us «re 02 on 

14 GOLDEN CENTRE... 1% 1% ly 
.08 Golden State........ -04 04 
. Goldfield Cons ... .08 om a2 
.06 HAWTHORNE .......... 08 .06 .07 
eh BE GOP ccccacstsnccene 14% 14% 144+ % 
20% Hollinger Gold (1.30)... 20% 20% 20% 

1% KAY COPPER ...... ie 1% 1¥ 
78 Kerr Lake (25). so 680 CLO 

1% MASON VALLEY ...... 1% 1% 1% 

3% Mining Corp of Can. 3% 34 3h As 
22% NEW CORNELIA (¢2).. % 
184 New J Zine (#12). 2 
67% Newmont ($2.40). % 
it N ¥ & Hond Ros (7 

8 Nipissing (fe) . i, 
19% Noranda ......--.. — 1% 

2% North Butte .. vA 
45 OHIO COPPER (3c)..... 48 .450—«(45 o 
23 PATINO M & ENT.. 25% 25 GB « es 

1% Premier Gold (32c).. 2 % 2+ %& 
.16 RED WARRIOR 24 21 21 +.02 
4 Reorg Div Ann....... Oo 05 
<0 GAN TOP. .ccnscccccess mi OD 06 o1 

5% Shattuck Dev Min ...... 6 % 5% 

8% Sil King Coal, n (f1.t0) 8% 8% 8% 

.08 Spearhead Gold.......... m8 08 03 

3% So Am Gold & Plat...... 3% 3% 3% x 
.16 Stand Silver Lead.... .1 .19 19 +. 

™ TECK HUGHES (1c) “oO Mm SM— & 

1% Tonopah Belmont ...... 23 1% 13% Px 

34, Tonopah Min (15c) 3% 34% 3% et 
.0F Tri-Bullion Smelt w OF 7 Ds 
.™) UNITED EASTERN a) ™ 0 
22% Un Verde Ext (3) ...... 23 22% 22% a 

5% Utah Apex (1) ......... 6y 6 (44 

ty, Uta Mivtale <......0.:> 1% 1% %™+ 

2% WENDEN COPPER .... 3 2 3 4 
-O8 West End Cons ..‘....... ‘9 @ ~~ +01 
-% West End Ext ........... LL} “m3 .U03 
-© Western Utah Cop....... «¢s .08 .03 





Continued on Page 224 
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Sales.( 


68,900 


1,100 
1,000 
100 
Too 
210 
90 
100 


5,900 


3,200 


>t 
19,300 
100 
100 


29,200 
300 
3,800 


7,000 





6,000 


300 
13,600 
200 


42.100 
700 
6,000 


100 


100 
1,400 
2,000 

10 


6,000 . 


3,700 


21,100 


6,000 
3,000 
2,000 


2.000 
10,000 
1,000 


1B O00 
2,000 
1™ 


1.900 
TO 


200 
a) 


1%”) 
20) 
1,000 
TOO 


21,000 


18,900 
1,100 


8,000 


2,200 
1,300 


2.0 
6.000 


10,000 
AM) 
300 

7,000 

10 

2.000 


4,440) 
3,900 

00 
1,000 


1,000 

SO) 
1,400 
3.300 


2,100 
7,000 
6,000 


ed.'s 


Slose. 


70% 
19% 


49% 


SAR 


i3% 


100° 


4 
31% 


° 5% 


mis) 
m0 


OF 
144, 


=> 


= 
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Week Ended Transactions on Out-of-Town Markets < saturday, Jan. 22 










































































































































Boston Chicago Pittsburgh | Philadelphia 
MINING STOCKS. STOCKS i STOCKS 
Sales. High. Low High. Low. Last. Sales. High. Low. Last 
10 Areadian .... sees oh wt All-American Radio. 40 Am Window Glass Mach w% 49 1914 
Arizona Commere “ial . 9 HT) Adams Royal......... Do pf . wae 9 8% | In he 
Bingham kde rhs} WA Amer Shipbuilding. Arkansas Natural Gas Jj i Wye TM 
Amer Multigraph slaw-Knox i 7M on ps 
Carson Amer Pub Service pf Do pf 104 04 we 7s 
» Calumet & Arizona. . Amer Pub Util par pf Byers (A M) pf. 107 1 ( \4 M4 
Calumet & Hecla ......- Amer States, Class A.. >» Carnegie Metals ... 13 1 155% I 112% 112! 
Copper Range Sicha Do Class B...... Colupybia Gas & Elec 874 Rf 84 ( TT) ") 
OE icc vctcccevcscccene Do warrants. _Do pf .s 10M ‘ 41 42 
East Butte cae Armour, Class A. Colonial Trust .... 2 82} s 
os ~ Armour of Illinois pf. Consol Ice . . in j 
850 Granby 56 Armour of Del pf.. Do pf SE ECCT on 18 18 = 1% 
Ha icock ....- . sence Associated Invest Co + Conley Tank pf 105 104 ao ae 
Hardy Coal ........--+-- Auburn Motor... Devonian .... P 14 14 4%, a “ee 
Bisivatia .......<.. Balaban & Katz oe agts . 4000 4 ° 
. in a teaverboard, A. ouston Gulf Gas. Hy 
island Creek Coal Do tat wf. Harbison-Walker pf... 108 , .. 
Isle Royale Bendix Corp ind Brewing pf.. sve 
1, Keweenaw Borg & Beck. Jones & Laughlin pf 119 Xs 1 
La Salle “ Brach & Sons Lone Star Gas... 415 3 
Lake Copper esseees Bunte Brothers 5 National Fireproofing RX 
Mayflower-Old Colony Butler Brothers. . > Do pf 2x1 
) Mohawk : Celotex ix aden 00 Ohio Oil & Gas . . 6 
= rere sacs Okla Nat Gas 22 
0 New Cornelia ove Central Ili Pub Serv pf. Pittsburgh Coal pf 7? 
1,975 Nipissing ..........+++- Central Ind Power pf. Pittsburgh Brewing +14 
1,°04 North Butte .....-..--.-+ Ceutral Pub Serv, Del. . NE is in ow ace ig las ‘ 11 
130 Old Dominion .........-- Cutral & S W Utilities Seiee ee sal poate Seo 263 
413 Ojibwa yo pf. Standard Plate Glass 
a cere andes Do prior ‘pf... ° , Do - 
po “pike Chicago City & Conn Ry San Toy abe 
57 Quincy Do pf Salt Creek Con... 
5 St Mary's Land Chicago Fuse. ae Standard Sanitary Mfg 
U S Smelt, Ref & win 34 Chicago, N Shore & Mil Tidal Osage 2 
Be we 2c: awd ee 46 Do prior pf... ; uU S Glass ; 
° Utah Apex ........ tt Chicago R T pf, ‘é. - = Waverly Oil ...... . 2 { { 2 and oal . one 
£020 Utah Metals 1% Cc chic ago Title & Trust... 5) 200 Westinghouse Air PBrake.135 134 134 Ray 
aiid ‘ . Chicago Yellow Cab.. ieicadieeenidaee cate $1 , 
. } Commonwealth Edison vi aw Lots) 
RAILROADS. } rerminsecanige B 
' 5 Do. pr. altimore sek tha Bi icc OO 
447 Boston & Albany Continental Motors. ¥ Sita ( f N J 5s 74% 
2,925 Boston Elevated Crane Co....... panes STOCKS. i. 1s Ne 
113. Do Ist pf ...........-- Do pf.. —_. i ils High t 8 3% 
202 Do 20 pf ...ccccccrces Crown W ‘Paper pf. oe é m holesale pf 1025 ) gation 4%s.. iy 
Cudahy Packing 2,815 Arundel Corp Ry ds 0 
41 Do pf .....-.-.- Geman tan &- 140 A CG Line of Conn nee 1058 
270 Boston & Maine ...... ; ears rig -g of 41 Raltimore Trust TYE 
475 Do prior pf ..-..------ Dlananad 20 pf. 105 pettimere Tube , | ‘ .. 167% 
6 Do 2% pf ..... Decker & Cohn... pp me Ane 26% 2 6% 107% 
8 Do pf ....ccceeeeceees Zlectric Household Util - oe is +4 - Pi) 
15 Do B stamped Evans & Co, Class A. ey Bana ‘wai it + y a wer 5148 104 
29 Do C, stamped ........ Do Class B.... Gitinsne Nat Bank I 51% ’ * I is ctfs ta 
23 Do D, stamped (The) arene Commercial Bank.. 140 4 4 
95 Boston & Providence pf... Cumumeretal Credit 17% "7 . i c 
15 Conn & Passumpsic pf » Gear & Machine 90 7% Pl... - ee. ee eee. 22 - 
5 Chi J & U S Yards pf ) Fitzsimmons & Connell m2 H. Trust...... 21 ~ San F rancisco 
33 —— oo Mass Ry ...... pony os * seaeh pf, Mrs Cons Ge P L&I : Stock and Bond Exchange 
eevee ** . “* “** , © , . . 
32 MEE cccasesscocssees aoneeee (H Ww) Do 7% oe ‘ 1131 BONDS 
5,660 Maine Central .....-.... Great Lakes D & D. Do 6%% pf....... 111% 11 High. I : 
“i Do pf shoes gue Greif Brothers . Do 6% pf sariz L igh. Low. Last. 
2% Norwich & Worcester pf. de S & Marx..... 40 Consolidated Coal 6 ; A Gig, 18s). ..102% 102% 102% 
~S | ee § 2% eRe ae Paper. 35 Cont’l Trust ont) = la 1 Sug 7s _-. vi 1s 
75> Old Colony pao Se Se § gee eee att tee* es 423 Eastern Rolling Mil! 25 aca “a gar sy a ae 
ous lilinols ‘Brick. vnenen 174 Fidelity & Deposit 148%, 14 rl pretheetes oan dale oBig 
ICE ‘iD, TB titi( titi RS SERED SPER eo oo 0 oc “ing se (Oo oO A y7 9 ) 7 ove vo" 
MISCELLANE Ill Nor Utilities pf.. '? ree Co of Am, A bs . f Cal G535. 43% 43% 1374 
10 Amerada Corp .........- 34% 34% — Wire & Cable 139 Finance Service. A.. 12 17 : she 1942 1iMN"4 1001, 1044 
2 Amer Brick done ees Me 17% Kel por Machine. os 87 Finance & Gty pf 15% rer ee 45.100% 100 100 
75 Am Pneumatic Service 2 y D ose, 5 | &8..... 3 Ga, So & Fla 2d pf 140 14 14 Ges, *S5..105 105 10% 
i ee io P te teres % Hare & Chase pf... Ri Rt 8 Ee 
Amer Sugar ay Utilities ir ‘pt stances 194 Houston Oil pf...... . 87% 8&t 27 STOCKS 
Pe eee <y Hydroelectric pf a 50 Home Creéit............. B High Last 
Amer Tel & Tel Keystone Steel...... 240 Mfrs Finance TS 3% rl ‘ Corporation 99 
Amer Woolen _Do pf.......... . 1%) Do Ist pf...... 22 t ; 75 
Do ps. Kuppenheimer 122 Do 24 pf...... 21 - 664 
> Amoskeag ......- 0 Kraft Cheese 4 Mfrs Finance Trust pf on ‘ 8 28% 
0 Beaeon Oil : - 4 7 —— Extension. 1 Marine Nat Bank.. 61 f ( Wate pf 7) 
349 Bigelow Carpet ..... Mi a R: — & Libby 210 Maryland Casualty 104 Te 4 ande Ww 
oy BaeEae rere a iator, A 730 Merchants & M Bank 27% ; 27 ‘ “i n Power pf 104 
Dominion Stores ......-- oe orris 140 Mer & M Transp 11 41 4 , i an Coml & Sugar mT) 
East Boston Land ...... aytag 227 Monon Power pf ‘ 3 Pineapple 4 
Eastern Steamships Mer & M ‘prior pf... 103 Mt Vernon Cotton Mills ” Oil {81 
Dk MOO OI oo caceedd Midland wt apd A. 416 Do pf 79 7 I Glass 331 
Do pf Souk éeeqand Do prior p : 762 New Amsterdam Casu ‘ $ Trans pr pf 60 
Wiser COU <cccccccssccns iS Midwest Steel I roduc ts, 530 Northern Central Ry 82 & RY American Oil 42% 
Sdison Electric MBE dwest Utilities 26 Pa Water & Power 180) 78 78 ‘ rel and Tel pf 109! 
) European Shares ....... Do pf... eens % Roland Park Homel'd pf.10 1003 ‘) , Inc 15% 
Federal Water Service Do prior pf...... 444 Silica Gel : is 17 s i i Cons Oil 254 
$ First Nat Stores ....... 2 Montgomery Ward 6 Sharp & Dohme pf % 10 10 8 Oil 30% 
5 Galveston-Houston Elec... 3 Do A.........- 50 Un Porto Rican Sugar 8 ~ Water 102) 
1,588 General Electric .......- S Morgan Lithograph. 2,043 United Rys Elec € f Cal 59} 
200 German Investment Mosser Leather. 9 U § Fidelity & Guar 252 As Oi 23 
8,700 Georgian pagans Nat Elec Power ‘pf. “606=«C~@Ds rights nt , Associates 
559 Gilchrist .... Siaaaie National Elec Power, A 190 Wash, Balt & An 14 $ f California 
Gilette Safety Razor National Leather. 3 West Md Dairy Prod pf 51% 51% > ‘ Corporation 
Hathaway Baking National Standard 3 West National Bank 4, 34 4 
Hood Rubber ...... paad Northwest Util pr vf BONDS (IN $1,000 LOTS) - 
Herman na ogg oe rey ieee aun ica I “¢ 8 Balt-Sparrows Point 4%s. 87 87 8 
Int Buttonhole achine. . < erican ar. 2 Century Parkway Ge a> 4 4 
% Libby, McNeil & Libby Novadel Process pf 1 Consol Gas 5s 14% 104 1d4 Montreal 
$ Loew's, Ime ......-66055- $ Omnibus Corp... 13° Do 4%s... ° 9% 8 99 : 
Massachusetts Gas ...... Penn Gas & Electric. 4 Con Gas E L & P 58 102% 1 102 STOCKS 
MS nc aslecadente-oe Pines Winterfront 11 Do 6s, 1949 0 
Mergenthaler Linotype Pick Barth. 1 Cons Coal 5s s ~ P Co, Ltée 
National Le OGRE occcéce Do pf A. 10 Elkhorn ti%s...... 48 19 p, Ltd. 
E Southern Mills pf.. i Public Service. 4 Hendler Creamery 6s " Sugar Ref 
N E Pub Serv prior pf..100 7% 100 Do no par... 1 Ga & Alabama 5s ) 9 é Powe 
OO acccctosans 4 He} Do % pf... $ Lexington Rys 5s 98 100 \ teel cum 2d pf. 
Northern Texas Elec pf. 6S 63 6s ’ Do 7% pf 1 Md Electric Ry ts ) ‘7 ) Pulp & Paper 
New England Te eneuenty 112) 118 118 Quaker Oats 2 Memphis St Ry 5s i 7 i nt 
Pacific Mills .........-- 42% 4! 42 “4 pt . 33 United Ry & Elec Ist 4s rf Foundry 
Plant (T G) pf ....---- 30 30 5 QRS Music. ... 21 Do income 4s a 2 Llcohol 
Reece Folding Machine .. 1% 1% 1% Re ~" Silk Hosiery 1 Do 6s, 149. IT% YS : Lines cum pf 
% Reece Buttonhole Mach... 15% 15% 15% Reo Motor 8 Do 6s, 1927. 10 OO r 
Ross Stores .......-..--- 5% %’% Kw So Col Power, A. & Do ref 5s 7 it ng 
$ Swedish-Amer Inv ...... 108%, 107 108 St L Nat Stock Yards. Bride 
TS eae 119 117 117% Sprague a cz es Q Glass 
5 Swift International .... 234% 21% 21% Stewart-Warner ... . ° . , : Textile 
TerrEmGtem ..cccccccccsce 68% 7% 67% 5 Southwest Gas & El pf. Cincinnati I i 
Traveler Shoe .........-- 17% 17% 17% 5 So Cities Utilities, A F . ‘ a 
Be Tower Mee ...cccccccccce 9 Ske R% Swift & Co... STOCKS. ; . 8 sl Breweries 
) United Artists .......... 9% WY 4 } Swift tnt....... Sales. High. Low. Last 135 8 : 
United Drug Ist pf .... 60 59% 60 Thompson, J R 1,357 Amer Laundry ..........112% 110 111% anada 
% United Fruit ..........- 116% 113% 114 Tenn Products... 1,104 Amer Rolling Mill. % 4 45 . 
U nited Twist Drill ...... 14% 13 13 5 Union Carb & Carb.. 223 Do pf. . iit ayagamack P Co 
U S & For Sec, 75% pd.. 80% 79% 0% United Biscuit, A 31 Churngold sees $3 1,817 Winnipeg Electric Ry 
Do Oe DORE uccccsccce 88%, 8S 88 5 United Iron Works. . § City Ice & Fuel. 23% 
United Shoe Machinery .. °2 5% 1% Un Light & Power, A. 106 Cooper, new p 69 — 
ot  eeeerionet 28% 28% Do pf, A...... . 7 , ~ ee e+ an . 02% 10 U2 
bs c Syste oe 22% 23% Do a? Bisse 7 Jalton ing achine.. | ¥ Ww > -ade = 
Walaort i Mts. 18% 18% ; une pe ee ; 1,356 Ragie- Picher Lead 7 o 6% Fox New Academy of Music Bonds 
4 TORE cccceces 41 41 4 25 n -_ ‘Paperboar 2 Formica geneane 2 23 . - 
Be oa Oe vi 2% 112 112% B- De pf......... 191 Gibson Art .. 43 43 An issue of $1,100,000 Fox New Acad- 
Do a 61% 62 4, 800 U nited States Gypsum. 19 Gruen Watch ‘oy, ogy | emy of Music (William Fox Realty Com- 
Warren Bros 63 67% 345 Seer Do pf 109% 1 
Do Ist pf 406 45 350 Vesta PBattery.. Kroger... 133 3 mortgage leasehold 6% per 
6,200 Wahl Company..... 2 Do pf, new . } ld t is is . 

BONDS (in $1,000 1,500 Williams Oil-o-Matic 6 Paragon .......... ial gold bonds is being offered 
4A,G&WI is 1, zm Woltt Mia —" ) De on apap 11 112 inkers Bond and Mortgage Com- 
% Boston & Albany 3\%s . = eg Cement. ..... - — = po pf.... om Pts id Biddle & Henry. The bonds 
ra rus s ; $ 520 Wrigley (William). ... » 8% pf.......-. - ‘ : “ae 
er “peed Yards 4. i 1,265 Yates Machine........... 10 Richardson Baas 1) 150 ecured by a closed first mort- 
3% Eastern Mass Ss .....-. 72% «72 72 iM) Yellow Truck & C, B.. 2 441 U S Can........ 39 39 en on the leasehold property of the 
eer BONDS (IN $1,000 LOTS) 119 U S Playing Card. ! 178 * . ‘ 
2 Do ts TT ES 8 adie ie pa " , ae 25 U S Printing & Lith 7 am Fox Realty Company at 126-138 
3s » AM oe 2 Ca 30 Chicago 5s..... 74% 74% Oa ee ‘ I8 98 7. saad ~ . 
10 Hood ‘Rubber 11 Cent Wn Pub Ser 6s..... 97% 97% 84 Cincinnati Sub Beli Tei.. 93% 93 93 | East  inpagiorcansieny Street, New York City, 
1kKC,M&B 55 Chicago City Rys Ss..... 77% 77% Ti% 262 Cincinnati Gas & Electric. 94% 94 94% | includil ng stores and business space erec- 
2 Mass Gas 4% 58 Chicago City & Conn 5s.. 4% & Bs) 34 Cincinnati Gas (Transp). M4 112% 114 
10 Narragansett : % § a — Bye ist Ss. .... >. 74% ro 88 Do pt... a % 7 71 ted 1 7 7 and the Fox New Academy of 
® Mississippi River Pow 78.101% 101 101 y 5s, Series A. 335 52% 61C NCL&T & Trac. oo 90 90 ad 7 s ‘ 
10 New a Tclephone is. 101 3 100% 100% 19 Do Ge, B......... ---. 36% 36 70 Ohio Bell Telephone.....112% 112 112% Music he bonds will mature from 1928 
Seg ar eee 116% 96%, 16% 4 Crown W Paper 6s......100 100 100 434 Cincinnati Street Ry.... 38% 38% 38% | to 1936 pw are priced to yield from 6 
% Swift & Co is .. 101% 11% 1 Holland Furnace 6s... ...100 100 100 31 Kahn's Ist pf......... 100 ay 100 G1 , 

4 Western Tel & Tel 5s ..100% 100% 100% 14 Houston Gulf 6%s........ 98 97% 97% 317 Do participating . . 42% 41% 42% | to 0% per cent. 
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Business Statistics 





Transportation 





P. C. 
Depar- 
ture 
Five-Year From 
yen r Loadings: Period or Daie 1927. _ Average. Aver. 
ae) — ae . _,.,Week ended Jan. 22 942,587 869, + 8.4 
All commodities .... - ‘ f : 
Grain and grain products ‘Week ended Jan. 22 45,913 49,068 — 6.4 
Coal and coke. Week ended Jan. 22 237,206 205,589 +15.4 
Forest products. ... .Week ended Jan. 22 35,518 oak iat F a 
Manufactured products. ......Week, ond go 3,313,780 3.318001 + 7.7 
aa gene gree ATER Year to Jan. 22 173,451 186,918 — 7.2 
Goal ‘and coke..." 100 -Vear to Jam, 22 330.721 te a 
te ’ ‘Year to Jan. 2% 230,73 - 4. 
yorees products acta... Keae,to Jan. 2 zugsaee gah at 102 
Third quarter January 275,5 +19. 
Freight car surplus.... a 5 94.9 90.9 + 4.4 
Per cent. freight cars serviceable —. 4 84.9 9.6 + 6.7 
Per cent. locomotives serviceable.year to Dec. 1, 1926 $5,924,425,556 $5,453,071,316 + 8.6 
Gross revenue ......... Year to Dec. 1, 1926  4,409,680,498 4,329,508,231 + 1.9 
— - test eenees rteeeee Year to Dec. 1, 1926 364,480,054 eee: +21.6 
axes . air 
Rate of return on property invest- Return. 
ment: Fair return. 
Eastern District........... Year to Dec. 1, 1926 5.78 5.75 + 0.5 
Southern District................Year to Dec. 1, 1926 5.65 5.75 — 1.7 
Western District... ....+-Year to Dec. 1, 1926 4.54 5.75 —21.0 
United States as a whole .... Year to Dec. 1, 1926 5.24 5.75 8.9 


SUMMARY OF IDLE CARS AND CAR LOADINGS 
AMERICAN RAILWAY ASSOCIATION 








Jan. 8. Jan. 1 Dec. 25. Dec. 18 Dec. 11. Dec. 4. 
Car loadings....... 940,800 740,348 772,590 950,575 998,715 1,158,151 
Dec. 31. Dec. 22. Dec. 14. Dec. 7. Nov. 30. Nov. 22. 
Idle CArs.......+++. 310,513 233,007 213,714 205, 104 172,294 143,107 
GROSS RAILROAD EARNINGS 
1927 1926. Net Senge. P. C. 
Third week in January, 9 roads $13,931,403 $14,038,331 $106,928 0.76 
Second week in January, 13 roads 14,583,490 13,746,043 + 294,828 -+ 2.14 
First week in January, 11 roads 13,051,798 12,886,210 165,498 -+ 1.28 
1926. 1925. Net ange P. C. 
Fourth week in December, 11 roads.. $13,420, 049 $14,314,930 ,88 — 6.25 
Third week in December, 13 roads.... 16,002,555 17,628,110 1,625,555 — 9.22 
Second week in December, 14 roads.. 17,928,230 19,351,698 1,423,467 — 7.35 
First week in December, 14 roads.... 18,005,738 19,492,721 — 1,486,983 — 7.63 
Fourth week in November, 14 roads.. 26,404,625 24,637,411 + 1,767,214 + 7.17 
Third week in November, 15 roads... 23,484,291 23,144,554 + 33,737 + 0.14 
Second week in November, 14 roads.. 21,112,807 20,154,637 : 967,369 -+- 4.79 
First week in November, 14 roads... oo 173 — + 1,692,644 + 8.57 
Month of November... ceeesees 561,033,525 532,985,367 + 28,048,158 + 5.27 
Month of October........ cae ..+. 609,044,576 591,532,889 + 17,511,687 + 2.96 
Month of September............. .... 589,960,592 565,568, 308 + 24,392,284 + 4.31 
INTEREST RATES 
r —Week Ended——__—-__ 
Jan, 29, 1927. Jan. 30, 1926 Year to Date 
ee PON, nn cnadas Oa ee 5 @4 5 @ 
Time loans, 60-90 days. pant beheas 1% 4%4@4\, 4%@4\, 
Time loans, 6 months.......... - 4h, 44@4\, 4%.@414 
Com. disc., 4-6 months............ 414@4%, 44%,@44 44,@44 
GOLD AND SILVER PRICES 
Bar gold in London............... 84s 114d 84s 1014d@ 84s ” 4a 84s 114d @S4s 10d 
Bar silver in London. meennens 271}4@2644d 31 d@30 271 3d@244 na 
Bar silver in New York........... 59%_c@5644c 674c @67c 595% c@53% 
WHOLESALE TRADE (4) 
(1919—100) 
Dec., 1926. Nov., 1926. Dec., 1925. 
Groceries 80 87 83 
ea 5 pen danehens ‘ 71 76 72 
Dry goods ......... 71 91 75 
hoes . : . ; ‘ ‘ ‘ 60 67 Of 
Hardware aexes : 99 104 101 
Drugs ‘ 110 117 111 
Tota , ; , 78 86 80 
RETAIL TRADE (4) 
(1919—100) D 
ec., 1926 Nov., 1926 Dec., 1 ‘ 
Department stores (359)t , ttee ‘ 233 a 157 ” . 
Mail order houses (4)f... wae i. 165 153 168 
se ayeeme: 
rocery yt Wicktaoinns eaveoes aca ome 372 347 é 
Five and ten ()t. pene / haat Rewaes 466 247 io 
Drug (9)t ... bacon on Pihieila acne : 261 198 225 
CE, ¢ntdcdidasnaceesee x ‘ Bae 222 150 212 
Shoe (6)t ..... er . ope Sae ate 215 150 188 
Music (4)t . os eae sabe ‘ ; 223 146 214 
Candy (3)t eas ‘ ones 303 232 280 


tNumber of stores or chains. 


FAILURES (9) 





Jan., 1927. Dec., 1926 Jan., 1926 
ECL - oni pido cadena vabas 2,227 1,979 2,083 
Ree Keheors bins \kereaen ens $14, 188,477 $52,299,359 $29,014,348 
Liabilities ‘ ata tae diet ach one maaan aie ... 75,061,255 91,884,404 52,358,516 
BONDS SOLD, NEW YORK STOCK EXCHANGE 
, 1 : ) 
(Par value 1927. en Jan., 1926. 
Corporations . , bidet iw Rare ee $336 "O11, 200 $195,203, 50 $217,309,500 
United States Government is Codaatekevae’ 25,938,400 25,801,450 30,495,300 
Foreign ... ‘snes adi. amen elakaataaebaced ... 119,338,700 90,073,000 56,367,250 
SS Se LEER THES Fe ae 1,000 4,000 
re acm ‘ A A ys 151, 500 262,000 298,000 
Total ...... Rape Pace were _ .$381,639,800  $311,340,950  $304,474,050 
SHARES SOLD, NEW YORK STOCK EXCHANGE 
Jan., 1927. Dec., 1926 Jan., 1926. 
Rails ... ‘ rer ‘ 7,118,379 5,521,323 5,636,212 
Industrials : vs weeeee 20,136,811 36,370,129 33,452,124 
Total .. : Lectinasive emi . 34,255,190 41,891,452 39,088, 336 
DOMESTIC RAILROAD EQUIPMENT ORDERS (1) 

, Jan., 1927. Dec., 1926 Jan., 1926. 
Locomotives . pdakoumeneeonins 26 2 60 
Freight cars . ; ; 17,196 5,831 11,531 
Passenger cars ME OR See 314 105 217 
Rails (tons) aia vedas 29,000 161,500 20,000 
ee ees Cl am 6,417 4,660 6,845 

BLAST FURNACES (8) 

Feb. 1, '27 Jan. 1, ’27 Feb. 1, °26 

Total stocks . piaimeennae 365 371 378 
Number in blast 3 aan ate a arabian ; *208 203 224 
ET ee er 57.0 54.7 59.3 

*Subject to revision. +Revised. 
NEW BUILDING 
Jan., 1927 Dec., 1926 Jan., 1926 
(25 Days.) (26 Days (25 Days.) 


Average omy contracts awarded in 37 Eastern 


EEL We tbkde 6829s chia ede. c nkieacanduwaeanaeaeeae $15,378,216 $20,669,069 $18,286,344 
PIG IRON PRODU CTION (8) 

Jan., 1927. Dec., 1926 Jan., 1926. 

Total (gross tons) Lndtnebakamse a dassakan *3,100,004 3,091,060 3,316,170 

Average daily (gross eee eee oe - 100,001 99,712 106,974 

WOOL CONSUMPTION (5) 
. Dec., 1926. Nov., 1926 Dec., 1925. 
Grease equivalent (pounds).... ceseess 47,839,484 47,807,511 44,761,607 


NEW PASSENG ER AUTOMOBILE REGISTRATIONS 
(Per cent. of total monthly new registrations) 
— ~ ——-— 1926- 


*tDec. StNov. Oct Sept Aug. 





General Motors (total) ; Te 33.18 30.99 31.16 29.89 
Chevrolet rrr 19.79 16.69 16.05 15.03 
Buick ..... eae ditsensasmeeanned 7.91 7.83 8.47 8.77 8.75 
Pontiac ...... ; Te > 2.18 2.28 2.43 2.07 
Oakland . ‘ j ‘ ee 1.40 1.18 1.28 1.58 1.77 
Oldsmobile ... Sigals 1.27 1.29 1.42 1.56 1.63 
Cadillac .... ; rer a 91 .85 77 .64 

Ford .. we eeees eet T Ty, 30.51 32.76 33.40 34.78 

Hudson-Essex tame 6.91 5.96 5.09 4.89 5.47 

Chrysler .. ee a pee 6.45 5.99 4.47 3.20 

Dodge ‘ awww 4.60 4.81 4.8 5.49 6.34 

Willys ‘ 4.06 4.10 4.68 4.55 4.93 

Nash 20.68 , °c eeneieaa ae 3.50 3.68 3.83 3.38 

Studebaker ...... da honda ainaeiaa 3.20 2.89 3.06 3.07 2.98 

== ‘ 5s etn acai . 2.03 2.04 2.52 2.80 2.81 

Packard .... A, énnew ken ye 1.16 1.06 1.03 92 

Hupmobile ... Peres 1.07 1.11 1.15 1.28 

Chandler ........ TRO AGS TRE ENE R ES SEE 75 .69 71 75 54 

Paige .. ea wake pasevensmpeesuas Uae -65 69 62 72 

Franklin - ne ccanne ae .28 21 24 22 

Pe once oe Lied Sak Kennan ae 26 25 26 26 

Pierce-Arrow ... RAISE GOEL HK 26 .23 .20 16 16 

NE ce wiaw yiie we dod ELIE RENEE .19 17 19 21 21 

BU CEOEH 260 ccccccsceccescceveccccvcsesecces 2.81 2.05 1.94 1.92 1.91 

tData not yet available for ‘Alabama, Colorado, Georgia, Iowa, Mai . Mic rE . 
sissippi, Montana, Nebraska, Nevada, New Jersey, New Mexico, New York “Olio. Oba. 

homa, Texas and Washington. F 

§$Data not yet available for North Dakota. 
*Subject to revision. *Revised. 
SOURCES OF DATA 

pt poiwee i. sn _ ted (14) 8S. W. Straus & Co, 

(2) Commercial an inancla ronicle, (15) American Bureau of Meta! Statistic 

(3) The F. W. Dodge Corporation, (16) American Iron and Steel Seatttehn es 

(4) Federal Reserve Board. (17) Aberth 

(5) United States Department of Commerce. erthaw Company 

(6) United States Department of Labor. (18) American Petroleum Institute 

(7) United States Department of Agriculture, (19) American Railway Association 

(8) Fanaa Age. (20) United States Department of the Intertfor, 

radstreet's. (21) Silk Association of America 

oy National Lumber Manufacturers’ Association. (22) The Motor and Accessory Manufacturers 

(12) United States Department of the Interior, ‘ ssociation. 

Geological Survey (23) American Metal Market 

(13) New York State Department of Labor, (25) American Zinc Institute 





























FOREIGN BANK STATEMENTS 
FOREIGN AND DOMESTIC EXCHANGE RATES manna 
Gold ee ....£151,032,543 £151,344,543 
The range of exchange on the principal foreign centres for the week ended Jan. 29, 1927, compares as follows: Ratio to reserve... ” 27 90% me 
sriasiaceeiiainaditibaiets eID tinea inate nie farsi ay . Circulation ......... 137,937,000 137,049,000 
Week's Range Year 1927 to Date, Same Week 1926, Week's Range. Year 1927 to Date, Same Week 1926, Fublic deposits. cet 9,536,000 13,733,000 
Par. Country. High. Low. High Low High. Low. High. Low. High Low High. Low. Other deposits....... 108,189,000 102,777,000 
4.8065—London ............ 485 4.84% 4.85% 4.84% 4.865 485% 485% 485 485% 4.85 4.86)3 4.86% Other “sccuttthes: 77: 3$876,000 28,118,000 
GRID SQUARED oo. cc secs veces 3.96 3.92% 3.97% 3.92% 380% 3.70% 3.96% 393% 3.98 3.93% 3.80% 3.71% ee: a =e 
13.904 —Belgium .......... 13.90% 413.90 413.9144 113.90 4.54% 4.54% 13.91% 13.91 13.92% 113.91 4.55 4.54% BANK OF FRANCE 
19.30 —Switzerland .......19.26 19.23% 19.30% 19.23% 19.28% 19.27% 19.27 19.24% 19.31% 19.24% 19.29% 19.28% (In thousands of francs) 
GUE: sidecacessecce 4.31% 4.28% 4.50% 4.21% 4.03% 4.0214 4.31% 4.28% 4.51 4.22 4.04% 4.02% Feb. 2 Jan. 26 
40.29 —Holland ........... 39.97 39.94 40.01 39.94 40.14 40.08 39.97 39.96 40.03 39.96 40.16 40.10 Gold ..........2.45. 5,547,828 5,547,824, 
19.30 —Greece ..........-.. 131% 130% 131% 1.26 1.40 1.37 1.32 1.31 1.32 1.26% 140% 1.37% Silver. «---.+..-. - .. 341,571 "341,358 
19.30 —Spain ....... ..++-16.63 1634 1663 15.41 14.14% 14.13 16.64 1635 1664 15.42 14.16% 14.15 qevemation, °... 91,717,732 52,171,718 
26.28 —Denmark ..... ....26.64 2663 26.67 26.63 24.79 24.68 26.66 2665 26.69 2665 24.81 24.70 Greasury, Geposits. ery 41,519 
26.80 —Sweden ............ 26.69 2667 26.72 26.67 26.77 26.75 26.71 26.69 26.74 2669 26.79 26.77 Bills discounted... ‘373343 || eet 378 
26.80 —Norway ........... 25.78 25.48 25.78 25.42 20.38 20.31 25.80 25.50 25.80 25.44 20.40 20.33 Advances ........... 2001511 oeeon 
51.41 —Russia® ............ 03% 02%, 03% 02% 05% 04% 05 03 05 03 15 13 State advances...... 31,900,000 32'550: 000 
48.66 —Calcutta ...........36.50 36.31 36.56 36.31 36.87 36.81 36.56 3637 3662 36.37 36.99 36.93 sins 
78.00 —Hongkong .........51.75 49.63 51.75 47.88 58.63 58.50 51.87 49.65 51.87 48.00 58.75 58.62 FAILURES stained 
eat EEE denvtescckes 69.00 67.00 69.00 62.00 7825 78.25 69.12 67.12 69.12 6212 78.37 78.37 
56.78 -—Straits Settlements.56.12 56.12 56.12 56.12 : daca 56.12% 56.12% 56.12% 56.12% seule salsa ae 
108.82 —Shanghai .......... 66.00 62.25 66.00 59.13 74.50 74.13 66.12 62.37 63.50 59.25 74.62 74.25 son a. 21 an 3, ty 
49.83 —Japan ............. 48.77 4865 4890 4865 4050 4050 4887 4877 49.00 48.75 40.62 40.62 Tot t, $8,000. Tot 
50.00 —Manila ............ 49.75 49.75 49.75 49.75 49.75 49.75 50.00 50.00 50.00 50.00 50.00 50.00 DE ai veiw todas oeases ot, 090, 
97.33 —Colombia ..........97.90 97.80 98.28 97.80 ; oak 97.90 97.80 98.28 97.80 hie ee South ..... 108 190 61 
42.44 —Buenos Aires ..... 41.30 41.25 41.31 41.18 4143 41.31 41.42 4137 4143 41.30 41.55 41.43 West .... 113 154 —Ss«g 
32.45 —Rio ‘1 ORES 11.93 11.75 12.12 11.62 14.93 14.75 11.99 11.81 12.18 11.68 15.05 14.87 Pacific 4% 6 30 
’ ermany .......... 23.70 23.69 23.78 23.69 23.81 23.81 23.70 23.69 23.74 23.69 23.81 23.81 5978 aa. ae 
14.07 —Austria ......... 14.125 14.125 14.125) 14.125) 14.125 914.125) 14.125) 14.125 14.125 14.125 14.125 14.125 } aw J pices os 3 & 
19.30 —Poland ............ 12.00 12.00 12.00 12.00 14.00 14.00 12.00 12.00 12.00 — a lahUmhThUC OC !CUCmCTmC™™;~™~™C -——week Ended 
26.26 —Czechoslovakia ... 2.96 2.96 2.96 2.96 2.964 2.96 2.96 2.96 2.96 2.96 2.964 2.96 Jan. 29,'25. Feb. 1,24. 
19.30 —Yugoslavia ........ 1.76% 1.76% 1.76% 1.76% 1.77% 1.77 1.76% 1.76% 1.76% 1.76% 1.77% 1.77 Over Over 
19.30 —Finland ........... 2.52 2.52 2.52 2.52 2.52% 252% 2.52 2.52 2.52 2.52 2.52% 2.52% East Tot. $5,000. Tot. $5,000. 
19.30 —Rumania .......... 54% «(52% ‘BAY, 52% 45 43% ‘4% 52% 54% 52% 45 43% Re oO {Seseresesesee SR ae ae 
20.31 —Hungary .......... 17.62 17.62 17.62 17.62 .0014% .0014% 17.62 17.62 17.62 17.62 .0014% .0014% ks inate ocenigtiecc: 145 168 ye = 
PE meee mtg given under ‘“‘demand’”’ are offered and bid prices for 500-ruble notes, while under ‘‘cables’’ are the 100-ruble notes. N Pacific ................ 61 22 57 30 
Quotation for belga, new Belgian currency, one being equivalent to five paper francs. United States........ 525 321 489 292 


EEE 3. idtierandaausiee ‘. 41 5s 30 
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MONTHLY DEBITS TO INDIVIDUAL ACCOUNTS WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
140 CITIES OUTSIDE NEW YORK 260 CITIES OUTSIDE NEW YORK 
ADJUSTED FOR SEASONAL batten NOT ADJUSTED FOR SEASONAL VARIATION 
26-— a T 28 8 | | ~ 
| | | | a 
| } | | 
| | 
| | | | | 
}—__—_____—— — + — 4 “al | | ” | 
o 2 | ! 24 gl co wea 
< <|< Q } a 
a 4} . ee <I 
a 2 BS i! it ih) Q o | 
8 a 8 He 1 ; , ‘\ = 
4 st RQ A K iy i ‘ 2 | st w | 
re) | 20 6|6 HAR NR TS A+ Pt lth +e S| 
| \ 1 / + | ‘ ‘ us y H | 
wo ola 1 VA ie VA i* f 7 oe & Xie 4 | 
z z/|z al 8 Y¥ VY 1 = 2 v 4 2] 
° co} Ke) vi . hes ey ; -s | . 3 
ao ey ‘ 4 al 
a mF v ~% ! =i 
DB ié T 16 22 4 sf ae + 15 - 
\ | | 
} 
| } 
12) - - - — : —— — 4 he 4! i , 4 
1920 1921 1922 1923 1924 1925 1926 1927 JAN FEB MAR APR MAY JUN AUG SEP OCT NOV DEC 
e . « . e >| 
Debits to Individual Accounts by Banks in Reporting Centres 
(In thousands of dollars.) 
Dist. 1, Dist. 2, Dist. 3, Dist. 4, Dist, 5, Dist. 6, Dist. 7, Dist. 8, Dist. 9, Dist. 10 Dist. 1 ist. 12 Total Tot. Outside 
Week ended— Boston. New York. Philadelphia. Cleveland. ,Richmond. Atlafita. Chicago. St. Louis. Minneapolis. Kansas City. Dallas San Fran. 12 Dists. § N. Y. City. N. Y. City 
|S Se $616,269 7. 027,750 $550,035 $671,910 $321,661 $295,022 $1,278,550 $306,239 $156,060 $302,805 $166,515 $707,738 $12,400,554 $6,697,368 $5,703,186 
) & Baar 733,776 7,790,879 622,348 698,912 304,719 271,843 1,364,916 316,119 164,956 323,551 180,460 790,862 13,563,341 7,395,024 6,168,317 
. ss See 590,703 6,945,874 557,138 699,865 306,128 302,827 1,409,669 309,533 164,491 280,439 163,97 62,457 12,393,101 6,629,311 5,763,790 
MEMBER BANK CREDIT RESERVE BANK CREDIT LOANS SECURED BY STOCKS AND BONDS 
te ; : " = ‘r , NEW YORK REPOR ‘ 3ANK , 
TOTAL RESERVE GANA 
9 i9 ___ CREDIT 
12 
| 
8 8 
errs OTHER’ LOANS | 3} 3 
= AND DISCOUNT Ss L a to | n | . 
a a) « Wy « 7 
< c < & | | 
4 <) o aa 
2 6 fe 4 2 + a 
8 | 3 |8 *2 18 
ae | 5 " ~ _ CORRESPONDENTS | 2 
ro) 3 w a fe) 3A 4 
zs z 5 ¥ wo 4 
3 4 #8! |3 s/s | 
3 hem 3| ja a |3 | | 
| 4 { fo 
; L “So? LAT <P OWN NT | 
e J P =H 
| 
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Statement of Member Banks Statement of the Federal Reserve Banks 
PKINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN (000 omitted.) 
LEADING CITIES sombit 1ed eget al Reserve Banks. N. Y. Federal ponerse he uate 
: eb. 2 un. 26 Feb. 3 Feb. 2, Jan. Fe 
( peo “ dollars ) RESOURCES: 1927 1927 1926 1927. i927 1996° 
eporting . 
—-Member Banks.— —New York City.— -Chicago. Gold with Federal reserve. 552,754 $1,601,114 $1,450,287 $394,075 $427,658 $389,648 
Jan. 26, Jan. 19, Jan. 26, Jan. 19, Jan. 26, Jan. 19, Gold redemption fund with 
1927. 1927. 1927. 1927. 1927. 1927. U. S. Treasury..... ; 52,926 51,921 46,135 12,666 9,283 6,974 
pamee of reporting banks. . 681 682 54 54 45 45 -—— . 
ans and discounts, gross: Gold held_ exclusively 
Secured by U. S. Government against F. R. notes......$1,605,680 $1,653, $1,496,422 $406,741 $436,941 $396,622 
DD co.cceatogenensses $142,903 *$136.984 At 182 $42,050 $12,481 $13,510 Gold settlement fund with _ mn “aa 
Secured by stocks and bonds. 5,479,668  *5,522,514 961,985 1,994,245 642,666 647,302 F. Board. ieee 594,679 907,93 633,596 152,167 111,637 188,261 
All other loans and discounts. 8,577,486 *8,611,472 2 460, 252 2,475, 645 689,802 700,709 Gold and gold certificates ; 
ae cae —<—<—<<——$S$s held by banks......... 761,504 805,824 661,914 500,023 524,205 379,591 
Total loans and discounts... $14,200,057 *$14,270,970 $4,470,419 $4,511,940 $1,344,949 $1,361,521 s _ — ———_ _ - : 
Investments: Total gold reserves... ...$2,961,863 $2,966,790 $2,791,932 $1, 053, 931 $1, 072,783 $964,474 
U.S. Government securities... 2,343,471 *2,327,166 852,128 843,800 150,652 146,638 Reserves other than gold 166,786 166,072 147,328 33,407 42,960 37,861 
Other bonds, stocks and se- - - — ——__—— 
DD. ndecavacouseeuWeantes 3,196,258  *3,190,599 897,519 894,879 210, 814 209,108 Total reserves.... $3,128,649 $3,132,862 $2,939,260 $1,092,338 $1,105,743 $1,002,325 
ntiliieiiaaaaide savanna. <ohanatiieiapsiaiianibad z i inl e Non-reserve cash...... 71,849 79,109 71,056 23,149 25,268 24,896 
Total investments .......... $5,539,729 *$5,517,765 * . 647 $1,738, 679 ” $361, 466 $355,746 Bills discounted: 
Total loans and investments.... 19,739,786 *19,788,735 20,066 6,250,619 1,706,415 1,717,267 Secured by U. S. Govern- ; 
Reserve balances with F. R. ment obligations. 203,661 189,939 298,089 61,553 41,628 137,173 
RE tg vein nai Geosd's'en'e 1,606,111 1,671,569 658,613 712,280 167,683 172,967 Other bills discounted 189,610 175,218 $9,707 15,190 18,564 20,355 
ERLE 268,177 *271,326 59,142 58,782 20,902 21,158 : ; - _ e . 
Net demand deposits........... 12,878,603 *13,627,153 4,976,284 5,066,949 1,164,593 1,178,835 .rotal bills discounted $393,271 $365,157 $487,796 $76,743 $60,192 $157, Sas 
RS C6 cde aaa sics0.ccece 5,874,332  *5,864,219 914,482 911,633 517,414 518,812 Bills bought in open market 329,072 301 827 $02,264 92,706 59,852 36,8 
Government deposits........... 119,588 119,527 33,518 33,518 5,644 5,644 U.S. Government securities ae 
Bills ls peyable and rediscounts Lc Saie:s¢o'ha.0 tw o54 53,351 51,227 59,738 2,156 1,892 1,934 
R bank: Ss: Treasury notes..... 93,320 93,398 184,435 12,557 12,557 43,134 
asouted by U. . Government Certificates of lndshicdaens 157,208 158,04 105,590 39, 405 39, 11,182 
us cb bheweCeeiaseee 114,165 126,107 19,950 23,100 5,003 11,591 — —_—— 
EES Peer er 82,939 121,640 8,319 32,918 060 5,656 Total U. S. Government 
decniiaaeaeeeer agai inncoaiel ~euiciretinasin <nkiwamniatanatndas  etainiiashehimalle securities .... $303,879 $302,76 $349,763 $54,118 $54,118 $56,249 
Total peeneninge from F. R. Other securities... ‘ 2,500 2,506 3,150 ids “Onna 
pee aoe eaeax «+s $197,104 $247,747. $28,269 $56,018 $7,063 $17,247 Foreign loans on gold... 6,399 elec 1,728 
*Revised figures. . i —<—$—— § ——_—_——__ - - 
my — and pometties $1,028,722 $972,249 $1,149,372 $223,567 $174,162 $252,357 
ue from foreign banks 657 657 560 7 66 
TOTAL LOANS SECURED BY STOCKS AND BONDS OF REPORTING Uncollected Seles. 638.82t 6 628.838 160,576 «18Q,1d1 «(146,984 
NEW YORK CITY MEMBER BANKS ~——_ —— tees 58, 269 c 59,322 16,276 16,276 16,666 
(In thousands of dollars.) other resources. 12,195 16,995 1,980 7 _1,974 4,258 
For Own For Out-of- Total resources. $4,937,168 $4,883,090 $4,8€5,593 $1,518,543 $1,483,201 $1,447,453 
Account. Town Banks. Others. Total. On Demand. On Time. n 
2) Raeeeepeeet Sto taser fetal Prats 2S Sh ABLITiES: 
IS Gia cud uae ees z ,140, ‘ »770,1 ,081,944 688,228 
RRR ERR aes 947,891 1,100,475 742,760 2,791,1 Federal Reserve notes in- 
hk, eR RACE ge 1,037,311 i, 049. 246 732.004 2 wh rs 31% Dl gar'srs a circulation.... $1,686,515 $1,688,485 $1,662,520 $406,771 $395,571 $366,127 
° ember bank—reserve ac 
Comparative Statement of Federal Reserve Banks eau wane eens i Ei Ee 6 UCU EO 
@cesecs 04,105 25,999 2,000 3, ° 2, 
one Foreign bank........ 4,866 5,487 4,991 2,141 1,845 1,437 
Condition Feb. 2. Other deposits..... phate 18 631 19,072 18,952 9,885 10,498 9,081 
Gold. Total Bills Total U.S. F. R. Notes in Due Members Ratio euvntinmahins predic = 
District. Reserve. Discounted, Govt. Secur. Circulation. Reserve Acct. &c. Total deposits... $2,298,211 $2,24: $2,282,492 ” $870, 423 $547,479 $862,670 
I eeialad dn tad 5 cia $199,980,000 $26,288,000 $9,648,000  $128,840,000 $148,805,000 78.0 Deferred availability items 587,680 5 970,72 140,432 139,333 123,511 
New York.......... 1,058,931,000 76,743,000 54,118,000 406,771,000 845,227,000 85.5 —— paid in...... 125,748 118,121 37,059 36,966 33,098 
Philadelphia ....... 196,077,000 36,199,000 19,928, 117,331,000 140,291,000 78.3 Surplus ............... - 228,775 220,310 61,614 61,614 59,964 
eee 297,776,000 53,639,000 35,32 195,959,000 208,527,000 76.1 All ie liabilities. ... 10,239 11,339 2,244 2,238 2,081 
Richmond ......... 101,493,600 22,805,000 7,058,000 75,346,000 71,122,000 76.1 a sand speenoates cctieciapingmasiia - 
Atlanta ............ 176,647,000 28,402,000 1,812,00¢ 157,538,000 958,879,000 82.4 Total liabilities..... .... $4,937,168 $4,883,090 $4,865,503 $1,518,543 $1,483,201 $1,447,451 
Chicago Ssatbheeees 366,138,000 76,957,000 47,601,000 211,423,000 319,052,000 73.2 Ratio of total reserves to de- 
SR i aip tga id 72,279,000 13,104,000 20,765,000 46,028,000 79,424,000 71.0 posit and Federal Reserve 
Minneapolis ae 79,517,000 3,926,000 16,481,000 63,986,000 45,077,000 75.4 note liabilities combined. 78.5% 79.¢ 74.5% 85.5% 9.0% 81.6% 
ansas City........ 103,037,000 10,248,000 28,068,000 68,345,000 90,865,000 67.9 Contingent liability on bills 
| Sees 62,864,000 3,954,000 24,192,000 43,646,000 58,276,000 69.2 purchased for foreign cor- 
San Francisco...... 247,124,000 41,006,000 38,873,000 171,302,000 166,401,000 74.2 respondents ............. $77,780 $94,674 $83,543 $9,728 $26,322 $22, x83 
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UGE as is the total of the thirteen 
foreign debts for which settlements 
have been negotiated, the $338,- 

184,190.61 (as of November 15, 1926) 
represented by the unsettled debts with 
six other countries is by no means negligi- 
ble. These present some very interesting 
features and run all the way from a few 
thousands each in the case of Nicaragua 
and Liberia to more than a quarter of a 
billion dollars with Russia as showh in 
the following tabulation: 

$ 16,057,184.06 

32,715,764.16 

18,750,000.00 

34,718.85 

26,882.99 

270,599,640.55 


Total (Nov. 15, 1926) $338,184,190.61 


Each case presents its peculiar difficul- 
ties which, in the case of Nicaragua, are 
very slight, because that small republic 
has already paid more than 85% of her 
obligation and is steadily reducing the 
balance on monthly instalments. 


Liberia, whose debt is only $34,718.85, 
is in a somewhat special class, for historic 
reasons. No attempt has yet been made 
by this country to press for settlement. 

Armenia’s debt of more than $16,000,- 
000 is now no more than a historical fact, 
that unfortunate people having no inde- 


pendent government. 
» 


In the case of Greece, an ingenious 
contention was made which probably is 
unique in the field of international finance. 
This was that as she had arranged for a 
total credit of $48,000,000 and had bor- 
rowed but $15,000,000 of this no request 
for payment should have been made by. 
the United States until $33,000,000 more 
had been loaned. Needless to say, this 
contention has not been admitted by the 
American Debt Commission, by which 
the matter has now been referred to 
Congress. 

The peculiar difficulties of Austria’s 
post-war status were taken into consid- 
eration by the United States, in spite of 
the fact that Austria was prominent 
among the enemy nations, by the grant- 
ing of a twenty-year moratorium which 
lasts until June 1, 1943. 


This accounts for five of the unsettled: 
debts, but still leaves that of Russia, 
which, in principal and accrued interest, 
is approximately four times as large as 
the total of the five others. As the pres- 
ent Russian Government has not been 
recognized by the United States, there is, 
of course, no opportunity for negotiation 
between the two. 


NOTE: The next statement will sum- 
marize the settlements as a whole and 
will aim to make clear their rela- 
tionship to our own national debt. 


When completed, this series will be issued in pamphiet form, a copy of which will be sent upon request. 


BANK of the MANHATTAN COMPANY 


OFFICES 
MAIN OFFICE: 40 WALL STREET, NEW YORK 


Union Square Office: Union Square at 16th St. 


Madison Avenue Office: Madison Ave. at 43rd St. 


38 Offices in Boroughs of Brooklyn and Queens 
STEPHEN BAKER, PRESIDENT 
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